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Seeking new business on our record 


THE CHEMICAL NATIONAL BANK 
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(Founded 1824) 
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123,499,107.81 
176,777,288.30 








a 














i 











I 
ORGANIZED 1865 


The Atlanta National Bank 
of Atlanta, Ga. 


The Oldest National Bank in the Cotton States 
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of thirty eight years of practical 
banking 
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INVESTMENTS 


Dividend Declarations 


Railroads 
Name and Rate. Payable. 
A, T&SF, 1% q........ Sept. 1 
pee ae Gee OC, 8 Onc ccccs Sept. 1 
Can Pacific, 2% @G..eccses Oct. 1 
OS ee ey yer Oct 1 
Chestnut Hill, 75c q...... Sept. 6 
Cleve & P sp gid, 50c q.. Sept. 1 
Cleve & P regtd, 87c q.... Sept 1 
Crip C Cont pE 1 Gecocces Sept. 1 
Del & Bound Brook, 2 q.. Aug. 20 
Del & Hudson, 2% q...... Sept. 20 
Del, Lack & W, 100 stk... Aug. 20 
filinois Central, 1% q..... Sept. 1 
Norf & Western, 1% q.... Sept. 19 
No Pennsylvania, 1 q..... Aug. 25 
Pennsylvania, 50c q....... Aug. 31 
Phila Co 5% pf, $1.25 q... Sept. 1 
Phila, G & Nor, $1.50 q.. Sept. 6 
Pitts & W Va pf, 1% q.. Aug. $1 
Pitts, Y & A pf, 1% q.... Sept. 1 
Reading list pf, 50c q..... Sept. 8 
So Pacific, 1% G@....ccccces Oct 1 
Union Pacific, 2% q...... Oct 1 
Oct 1 


 \ ee es are er 


Tractions 
Cent Ark Ry & L pf, 1% q Sept. 










Detroit United, 2% stk.... Sept. 
N Ohio Tr & L pf, 1% q.. Oct. 
W Penn Rys pf, 1% q.... Sept. 
Miscellaneous 
Acme Tea ist pf, 1% q.... Sept. 
Am Art W com & pf, 1% q Oct. 
Am Bank Note pf, 1% q.. Oct. 
Am Beet Sugar pf, 1% q.. Oct. 
Am Locomotive, 1% q. Sept. 
eh Me cccesececs Sept. 
Am Radiator, $1 q........ Sept. 
Am Sm & Ref pf, 1% q... Oct. 
Am Sugar pf, 1% q....... Oct. 
Am Sumatra Tob pf, 3% s Sept. 
Am Tel & Cable, 1% q.... Sept. 
Am Tob A and B, 3 q.... Sept. 
Art Metal Con, 10c........ Aug. 
Associated D G ist pf, 1% q Sept. 
Associated D G 2d pf, 1% q Sept. 
Atlantic Refining, 5 q..... Sept. 
Atlas Powder, 3 q........ Sept. 
Belding-Cort pf, 1% q . Sept. 
Beth Steel A and B, 1% ‘a Oct. 
Beth Steel 8% pf, 2 q..... Oct. 
Beth Steel 7% pf, 1% q... Oct. 
Borden Co pf, 1% q...... Sept. 
Borden Co pf, 1% q...... Dec. 
Brooklyn Edison, 2 q..... Sept. 
Buckeye Pipe Line, $2 q.. Sept. 
By-Products Coke, 75c q.. Aug. 
Cal Packing, 1% q....... Sept. 
Cities Service, t% m..... Sept. 
Cities Service, 1% m.... Sept. 
Do pf & pf B, t% m.... Sept. 
Clev El Ill 8% pf, 2 q.... Sept. 
Col Fuel & Iron pf, 2 q... Aug. 
Conn Power pf, 1% q..... Sept. 
Consol Cigar pf, 1% q... Sept. 
Consol Gas (N Y), 1% q.. Sept. 
Cosden & Co. pf, 8% q. Sept. 
See Ge Be Gaccccsneer Sept. 
Bee BE Wie cswusece os Sept. 
Crescent Pipe Line, 75c q.. Sept. 
Crow’s Nest P Coal, 1% q. Sept. 
Davis Mills, 1% q........ Sept 
Davoll Mills, 1% q........ Oct. 
Deere & Co pf, 1% q...... Sept. 
Diamond Match, 2 q.... es 
Dominion Oil, 1 m........ Sept. 
Eastman Kodak, 2% q.... Oct. 
Eastman Kodak, 2% ex... Oct. 
Eastman Kodak, 5 ex..... Nov. 
ee er ee in ow wb eee e oe-0 Oct. 
Eisenlohr & B pf, 1% q.. Oct. 
Elec Invest pf, 1% q..... Aug. 


Elec Storage Battery com 


DE DE, BS Ga cccncvececys Oct 
Elk Horn Coal pf, 75c q.. Sept 

ee a Me cb we Ste vaces Sept 
Federal Util pf, 1% q..... Sept 
Gen Asphalt pf, 1% q..... Sept 
General Cigar pf, 1% q... Sept 
General Cigar deb pf, 1% q Oct. 
Gillette Safety R, $3 q.... Sept 
Goodrich (B F) pf, 1% q.. Oct 
Great A & Pac, 25c q.... Sept 

Te OE, BU Gee csccnocses Sept 
Greenfield T & D pf, 2 q.. Oct 
Harb-Walker Refr, 1% q. Sept 
Harb-Walk Refr pf, 1% q Oct. 
Hart, Schaff & M, 1q.... Aug 
Hart S & M pf, 1% q.... Sept 
Hartman Corp, 1% q..... Sept 
Has & Barker Car, 1q.... Oct. 
Homestake Mining, 25c m. Aug 
Imp Tob of Gt B & I, ord 5 Sept 
Inland Steel, 25c q....... Sept 
Int Harvester pf, 1% q... Sept 
Lancaster Mills, 2% q.... Sept 
Lake of W Mill, 3 q...... Sept 
Lanston Monotype, 1% q.. Aug. 
Lake of W Mill pf, 1% q.. Sept 
Lee Rubber & Tire, 50c q. Sept 
Lehigh Coal & N, $1 q.... Aug. 


‘Liggett & Myers com and 


Gee ak ee knoe udoweesde Sept. 
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THE ROYAL BANK of CANADA 
Incorporated 1869 


Seeten and Reserves . 


$40,000,009 
Total Assets, = - = §30 


Head Office—MONTREAL 


New York Agency—68 William St. 
London, Eng., Branch—Princes St., E.c, 
Barcelona, laza de Catalufia a 

Paris Auxiliary—The Royal Bank e 

Canada (France) 


730 Branches throughout Canada, Cuba, 
Porto Rico, Dominican Republic, Haits, 
Costa Rica, Venezuela, Colombia, B 
and French Weat Indies, British Guiana, 
British Honduras, Buenos Aires, Argen. 
tine; Rio de Janeiro, Santos and Sao 
Paulo, Brazil, and Montevideo, Uruguay 


A general banking business transacted 























New York Agency 


THE BANK OF JUGOSLAVIA, LID. 


Lothar Berks, Agent 
Cunard Bidg. 25 Broadway 


American Exporters and Manufactu- 
rers are invited to call on our advisory 

rd for information regarding juas 
slavia. 


Head Office: ZAGREB, Jugoslavia 


Authorized Capital__...200,000,000 crowns 
Paid up Capital._._.100,000,000 crowns 
Reserves 98,000,000 crowns 














Warren Cruikshank 
William L. DeBost 
William H. Porter 





EST. 1794 INC, 1903 


CRUIKSHANK COMPANY 


Real Estate 
141 BROADWAY, NEW YORK CITY 





DIRECTORS: 

Robert L. Gerry 
R. Horace Gallatin 
William B. Harding 
Russell V. Cruikshank 





Bvos- 
Name aud Rate. Payable. Close. 

See. BOM. Shs o wich 0 adie dees Aug. 20 Aug. 9 
TAt Broa, BES OE. be us'cwecs Aug. 20 Aug. 9 
Ludlow Assoc, $1.50 q.... Sept. 1 Aug. 8 
Ludlow Assoc, $1 sp...... Sept. 1 Aug. 8 
McCrory Stores, 1 q..... Sept. 15 Sept. 1 
Mahoning Invest, $1.50 q.. Sept. 1 Aug. 22 
Manhattan Shirt, 43%cq. Sept. 1 Aug. 15 
Martin-Parry, 50c q...... Sept 1 Aug. 15 
Mason T & R pf, 1% q.. Aug. 20 June 30 
May Dept Stores, 2 q..... Sept. 1 Aug. 15 
May Dept Stores pf, 1% q Oct 1 Sept. 14 
“a —— & Co ist pf, 
Pret rot eee tT ee ept. 1 Aug. 20 

Bk Weenies & Co 2d pf, 
ee OE ee Sept. 1 Aug. 20 
Merrimack Mfg, 2 q...... Sept. 1 July 29} 
Merrimack Mfg pf, 2%... Sept. 1 July 29) 
Mich Stamp pf, 1% q..... Sept. 1 *Aug. 15] 
Nat Biscuit, 1% q........ Oct. 15 Sept. 30 | 
Nat Biscuit pf, 1% q...... Aug. 31 Aug. 17 
pen GPA. Geno ask eee bo Sept. 7 Aug. 16 

Do ist & 2d pf, 3%.... Sept. 7 Aug. 16 
Nat Cl & Suit pf, 1% q.. Sept. 1 *Aug. 23 
Nat Enam & Stp, 1% q.... Aug. 31 *Aug. 11 
pee -mOOG, FU Gs o nccckces Sept. 30 Sept. 9 
Nat Lead pf, 1% q........ Sept. 15 Aug. 19 
New River pf, 1% acc.... Sept. 1 Aug. 20 
N Y Shipbuilding, 1 q.... Sept. 1 *Aug. 12 
Niles-Bement-Pond, 1 q.. Sept. 30 *Sept. 1 
Niles-Bement-P pf, 1% q Aug. 20 *Aug. 3 
Ontario Steel Prod pf, 1% q Nov. 15 Oct. 31 
Ontario Steel Prod pf, 1%q Feb. 15 Jan. 31 
Ontario Steel Prod pf,1%q May 15 April 29! 
Package Machinery, 50c q Sept 1 Aug. 20, 
Phila Electric, 43%c q.... Sept. 15 Aug. 19. 

f Be YF Saree Sept. 15 Aug. 19 | 
Pitts Steel pf, 1% q...... Sept. 1 Aug. 15| 
Pratt & Whitney pf, 1% q Aug. 20 *Aug. 3' 
Pr Steel Car pf, 1% q.... Aug. 30 Aug. 9 
ee we eee Sept. 1 Aug. 15 
Quaker Oats pf, 1% q..... Aug. 31 Aug. 1 
Ranger-Texas Oil, 1 m.... Sept. 1 Aug. 15 
Roch Gas & E pf, 5 q.... Sept. 1 Aug. 16 

Do 7% pf B, 1% q...... Sept. 1 Aug. 16 
a, ee Ee era ae Aug. 22 July 20 
Sherwin-Williams pf, 1% q Sept. 1 Aug. 15 
Sinclair Oil pf, 2 q....... Aug. 31 Aug. 15 
Sloss-S S & I pf, 1% q.... Oct. 1 Sept. 17 
Southern Pipe Line, 2 q.. Sept. 1 Aug. 15 
SW PF & ks pe 2 Gseccss Sept. 1 Aug. 13 
Spalding a G) & Se lst 

Pe eg ee Sept. 1 *Aug. 18 
Stand G a ie. Os + ser Sept. 15 Aug. 31 
Standard Milling, 2 q.... Aug. 31 Aug. 20 
Standard Milling pf, 1% q Aug. 31 Aug. 20 
Standard Oil (Cal), $1 q.. Sept. 15 Aug. 20 
Stand Oil of Ind, 1 q..... Sept. 15 Aug. 17 
Standard Oil (Kan), 3 q.. Sept. 15 *Aug. 31 
Standard Oil (Kan), 3 ex. Sept. 15 *Aug. 31 
Standard Oil (N Y), 4q.. Sept. 15 Aug. 26 
Stand Oil of Ohio, 3 q.... Oct 1 Aug. 26 
Stand Oil of Ohio, 1 ex... Oct 1 Aug. 26 
Stern Bros pf, 1% q...... Sept 1 Aug. 26 

se | errr Sept. 1 Aug. 26 
Studebaker Corp, 1% q... Sept 1 *Aug. 10 
Studebaker Corp pf, 1% ‘q Sept 1 *Aug. 10 
es Bes -eoncdéecnde’ Ae. BB. verve 
Texas Chief Oil, 1% m.... Sept. 1 Aug 5 
Thompson-Star pf, 4...... Oct. 1 Sept. 20 
Underwood Typew, 2% q.. Oct. 1 Sept. 8 
Underwood Typew pf, 1% q Oct. 1 Sept. 3 
United Cigar Stores, 1% m Aug. 29 *Aug. 17 
United Cig Stores pf, 1% q‘Sept. 15 *Aug. 31 
U S Gyp com & pf, 1% q Sept. 30 Sept. 15 
> a eee, ee ic ceveeuae Sept. 29 Aug. 29 
U S Steel pf, 1% q........ ug. 30 Aug 2 
U T Car com and ok 1% q Sept. 1 Aug 5 
Valvoline Oil, 2%........ ept. 15 Sept. 8 
Van Raalte ist and 2d pf, 

Bun Gheoasudes us 6s 0d0eas 7s... -3 Aug. 18 
Wamsutta Mills, 2 q...... Sept. 15 Aug 9 
White (J G) Eng pf, 1% q Sept. 1 Aug. 15 
White (J G) pf, 1% q..... Sept. 1 Aug. 15 
White (J G) Management 

Se Me Oe a ees sae et wae Sept. 1 Aug. 15 
WeooGe Bite, 3 G@..isccvtwce Sept. 1 Aug. 25 
Woolworth (F W), 2 q. Sept. 1 Aug. 10 
Woolworth (F W) Co ‘pf, 

SUk : Gita ences hwhavnew eas ct. 1 Sept. 10 
Wright Aeronaut, 25c..... Aug. 31 Aug. 17 

* Holders of record; books do not close, 


BODINE,SONS & CO. 
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WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 
Box Shook, Locked Cover Boxes, Bottle 
Boxes and Boxes made with Linderman 
Joint. Wholesale Lumber and Bastern 
White Pine a Specialty. 











DIVIDEND NOTICE 


AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 
128TH DIVIDEND 


A quarterly dividend of Two Dollars and 
Twenty-five Cents per share will be paid on 
Saturday, October 15, 1921, to stockholders of 
record at the close of business on Tuesday, 


September 20, 1921. 
H. BLAIR-SMITH, 
Treasuret 
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THE 


: gee revival of business makes slow but fairly steady 

progress. The many problems and complications 
which have seriously affected trade during the past 
year or more, and which were the outgrowth of a very 
abnormal condition, are gradually being met. Con- 
eressional action promising early relief from burden- 
some taxation, is unfortunately delayed, definite agree- 
ment as to the form such relief is to take being con- 
stantly postponed, and this is a cause of much unsettle- 
ment. The recovery to trade and industry still drags, 
but the optimistic feeling heretofore noted is extending 
into other channels, where depression has been strongly 
pronounced. Price uncertainties continue to restrict 
forward buying. In some directions orders are being 
placed with increasing freedom. Lack of confidence 
in future values is, however, one of the chief obstacles 
in the way of a general revival of activity in a number 
of departments of trade. This condition is especially 
marked in the iron and steel industry, where business 
shows little improvement. Advices from some leading 
points, however, are to the effect that producers are 
extending their output and adding to their forces. 
Favorable reports are received from the textile divi- 
sion, demand for cotton goods being well maintained 
and prices of some lines showing a rising tendency. 
Purchases of woolens and worsteds have been in sub- 
Stantial quantities and some lines have been with- 
drawn. Manufacturers of footwear, particularly in 
the East, are well provided with work and orders for 


WEEK 


Fall and Winter delivery exceed expectations, a situa- 
tion that is reflected in a much more cheerful feeling 
in leather and hides. The outlook for building is be- 
coming steadily brighter, July permits being the 
largest of the year, and some reduction in labor costs 
presage a substantial expansion in new construction 
within the near future. Although official reports 
indicate that harvesting returns will not reach early 
anticipations, the crops, particularly in the Middle 
West, are relatively satisfactory. The yield of cotton 
will be the smallest for many years, but the require- 
ments will undoubtedly be heavy. Wholesale dealers 
at many centers state that buyers in large numbers 
are present, and while their operations at the moment 
are confined mainly to filling in orders, it is becoming 
quite plainly evident that not a few are waiting to 
ascertain if the initial retail Fall demand will justify 
more extensive preparations for future requirements. 
Liquidation of old accounts carried over from last year 
makes very slow progress, and some increase in failures 
is indicated by current statistics. 


The lower prices for pig iron induced some con- 
sumers, whose stocks were low, to buy and there was 
creater activity than in many months, although the 
market is still very inactive. Production records will 


make a better showing this month than last, but the 
increase will be limited and in various quarters the 
attitude is still shown not to take too optimistic a view 
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of immediate possibilities. Resumptions are noted, 
however, in finishing lines in certain directions and 
specifications in a few instances are a trifle more brisk. 
The lack of uniformity prevents any positive predic- 
tion, and with structural fabricating shops inquiries 
remain disappointing, while the transportation inter- 
ests continue to buy only sparingly. Steel car shops 
are operating in a limited way, partly on repair work, 
and new equipment orders are lacking. Revised 
freight rates to tidewater it is expected will be of some 
help to the export trade. 


The primary dry goods markets continue active and 
there has been an increase in mill operations in some 
sections. Buyers have experienced difficulty in ob- 
taining some lines of cotton goods for immediate de- 
livery and an increase in orders for future delivery 
has been noted as a result. The export trade in cotton 
goods shows activity of a moderate character, and 
eolored goods and sheetings are again being shipped 
to markets that have bought very sparingly in the 
past few months. The retail trade still finds it neces- 
sary to offer merchandise at low prices inorder to 
move supplies, but liquidation of stocks is progressing 


in a satisfactory manner. Manufacturers have in- 
creased the price of tickings and some lines of denims 
le. a yard. A sufficient demand has appeared for 
woolens and worsteds for men’s Spring wear to war- 
rant the withdrawal of many lines by the largest manu- 
facturer. The Fall movement of dress goods is also 
increasing noticeably. Mills are well up to the average 
production of the past few months. Retailers expect 
a general improvement in consumer demand with the 
advent of cooler weather. 


The activity noted in hides and leather is well main- 
tained. Chicago packer hides are quite freely taken 
at prevailing prices and stocks in hand are held above 
the market. Country hides are in good demand and 
prices are very firm for choice stock. The leather situa- 
tion is improving. There is a steady amount of busi- 
ness in and about the New York market and more 
activity in Boston and at important western centers, 
Prices, in the main, are firm, and in some varieties tend 
higher. Fair-sized sales are reported of sole leather, 
In upper leather, calfskins are still in excellent de- 
mand and very firm. Shoe manufacturers are gener- 
ally busy, especially at the leading western centers. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Iron and steel are among the prominent 
commodities about which there is a better feeling, and this 
is the most striking development of the week. More in- 
quiry for pig iron and, in some cases, larger sales, indicate 
increasing uses by consumers who for a long time had 
little need of large supplies of material. The stove people 
and other branches of the trade anticipate a revival in 
business. The general market is steady. 

Wool also meets with better sale and transactions are 
heavier than for some time. The market is steadier and 
in some cases prices are advanced by holders. Limited 
speculation has been a feature of the week. The improve- 
ment in demand for wool is owing directly to better con- 
ditions in the country. Light weight fabrics, recently 
opened by manufacturers, have sold very well, so that 
mills are assured of more continuous work this Fall and 
Winter. Prospects for the clothing industry are excellent. 

While in the wholesale dry goods trade wool goods are 
the most active, cotton and other fabrics have been doing 
better, at least in the amount of interest shown by buyers. 
Reports from retailers show a very hopeful feeling re- 
garding Fall over-the-counter trade. Buyers show less 
hesitation. Stocks in the hands of retailers are, in most 
departments, small. Conditions are sound for a revival of 
trade in dry goods. 

Trade in lumber and building materials does not indicate 
any increase in demand, but reports from the building in- 
dustry are encouraging and house building and repair 
work is expected to be resumed this Fall, even though new 
construction may be delayed. Office and public building 
enterprises are being pushed. 

There is little change in prices of food products. A good 
supply of seasonable fruits and vegetables is being re- 
ceived, and produce from nearby districts is coming in 
fairly well. 


PHILADELPHIA.—Although there has been no ma- 
terial change in conditions and business generally in both 
commercial and industrial lines continues very quiet, en- 
couragement is derived from a growing number of in- 
quiries in connection with Fall and Winter supplies, which, 
it is believed, presages early improved buying. Retail distri- 
bution is being stimulated by special sales announced by 
many leading department stores and other establish- 
ments and reports indicate a fairly satisfactory absorp- 
tion of the merchandise offered. Taken as a whole, how- 
ever, trading is rather backward, which is in part, attri- 
buted to the fact that a large number of people are away 
on their vacations. Wholesalers state that, while visiting 
buyers are comparatively numerous, sales are very close 


to the minimum, as their operations are confined closely 
to moderate sized amounts to cover requirements actually 
in sight. At the same time, it is noted that they are 
displaying steadily increasing interest in Fall and Winter 
specialties and a rush of buying is expected to develop 
if early September business opens up with any degree of 
activity. 

Manufacturers of wearing apparel, both for men and 
women, report buyers holding off, so far as future needs 
are concerned, and sales of woolens, cottons and other 
goods used in these trades show considerable falling off. 
Still, most houses are busy with prepartions for the new 
season, and they anticipate renewed activity. Dry goods, 
notions, furnishings, underwear, notions, and kindred lines 
are moving slowly, most orders being small in amount 
and for immediate needs; millinery houses are preparing 
for Fall trade and report buying, so far, to be in restricted 
volume; and, while there is a better feeling in leather and 
shoe manufacturers are fairly well employed, orders for 
Fall delivery are hardly up to expectations. The indus- 
trial situation has not improved to any great extent, al- 
though the outlook in the building trades is more promis- 
ing owing to the fact that some unions have agreed to 
accept wage reductions and others will probably follow. 


PITTSBURGH.—tThe slight gain in manufacturing 
operations is not sufficient to bring any special improve- 
ment in commercial lines and merchandising, both whole- 
sale and retail, continues in limited volume. Seasonable 
demands at retail have not reached the average, and in 
local districts dependent entirely upon the industrial pay 
rolls, the situation remains unsatisfactory. Collections 
are rather spotty. 

Iron and steel capacity, in reference to finishing opt, 
ations, is estimated at barely 25 per cent, and with mis-* 
cellaneous manufacturing the average is not better than 
50 per cent., the larger electrical equipment shops oper- 
ating on about this basis. Sanitary goods manufacturers 
are shipping to jobbersat a fair rate andbuilding statistics 
throughout the country present a trifle better outlook in 
this line. Locally, building operations are not. heavy, and 
distribution here of lumber, building hardware, and other 
supplies has been restricted. Dealers in lighting goods 
and fixtures have found difficulty in moving stocks. 

In clothing, both men’s and women’s, the coming sea- 
son is not viewed with much enthusiasm and in merchant 
tailoring, demand have been limited, with collections 
slow. This is reflected in the advance orders for woolens, 
which have been placed cautiously. 

Bituminous coal operators see few signs for encourage- 
ment, some mines being down entirely and other oper- 
ations averaging no better than 40 per cent. Spot prices 
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ate still variable, the consumers have the advantage, and 
slack steam grade is quoted at $1.60 to $1.75, run of mine 
steam from $1.50 to $2, and gas coal $2.25 to $2.50 for run 
of mine. 


Southern States 


ST. LOUIS.—Very cool weather for this season of the 
year, after many weeks of extreme heat, has materially 
checked the sale of Summer goods even on “sales.” Fall 
merchandise has not yet commenced to move in more than 
very limited quantities. Retail business in consequence 
is very slow in practically all lines. In wholesale trade, 
principally in dry goods, shoes, clothing, men and women’s 
furnishing goods, and millinery, there has been a very fair 
amount of business, by reason of the large number of 
out-of-town buyers now in the market, but their conser- 
vatism and caution still control the situation, it bein 
evident that few are making their full commitments an 


-that the Fall and Winter requirements of the retail mer- 


chant will be met largely by reorders for quick delivery 
later on. 

The local lumber market shows some improvement, 
there being a slightly increased demand and a consider- 
able amount of inquiry. Building operations are now 
more active but still are greatly below normal. For some 
time the frequent and violent changes in wheat prices 
made it difficult for millers to fix quotations on flour, but 
latterly flour prices are steadier and with stocks low mer- 
chants are buying more freely. Few sales, however, are 
being made for delivery beyond thirty days. Collections 
in general are fair, except that little has been done to- 
ward the liquidation of delinquent accounts carried over 
from last Fall’s business. 


BALTIMORE.—While quiet conditions continue in many 
lines of trade, the outlook for the future is rather more 
favorable than for some time. At retail, there has probably 
been more satisfactory buying of seasonable goods, and 
wholesalers of dry goods, notions, white goods and foot- 
wear have been receiving Fall and Winter orders 
in rather better volume. Many industrial plants have as 
yet shown little increased activity, and it is likely that a 
revival among them will be considerably behind that 
looked for in mercantile lines. 

The problem of non-employment, while probably not as 
acute as formerly, is still having an unfavorable effect on 
business in practically all of its branches. The housing 
‘situation is still far from satisfactory, the number of new 
homes erected during the past year having been in- 
adequate to meet demands. While building operations, re- 
gardless of high prices, have continued to keep up well 
during the Summer, they have included, mainly, building 
for manufacturing and other business purposes. While the 
iron and steel situation is pronounced brighter, it is pre- 
dicted that it will be some time before the demand gets 
back to normal. | 

Canned goods stocks are rather depleted, and there is 
little chance of the supply being increased, either in fruits 
or vegetables, during this season. Growers of many vege- 
tables have refused to devote any considerable acreage to 
supplying the packing houses because of the rather un- 
satisfactory returns. 


ATLANTA.—Trade in some lines shows improve- 
ment, slightly cooler weather having aided retailers. 
Merchants have been disposing of the remainder of their 
Summer merchandise by special sales and have been 
fairly successful. As the cotton crop in this section 
approaches maturity, it is more apparent that the yield 
will be less than in any recent year. There has been an 
increase in inquiries for cotton from both foreign and 
domestic spinners, but planters are still disinclined to sell 
at present prices. Current collections are fair, though 
accounts carried over from last season continue to drag. 


NEW ORLEANS.—There has beensome improvement in 
trade conditions with local jobbers, and there is a better 


“outlook for Fall trade. Collections have been fair. 


Local retail trade is holding up well, and a business of 
very fair volume is being transacted in seasonable mer- 
chandise. 
- The cotton market has been fairly active with improved 
demand for export. The sugar market has been inactive, 
prices remaining stationary. There has been some im- 
provement in the rice situation; while domestic demand 
S.not improved, there have been large quantities ex- 


‘ported and the estimated carry over of the past season’s 


crop is now placed at about 250,000 bags. Prices have 
shown a slight advance, and the general tone of the market 
1s considerably improved. 

There has been an increase in building. operations, oc- 
casioned by a reduction in various materials and a volun- 


‘tary cut in wages, accepted by labor. The financial 


Situation is without special features, there being a fair 
demand for loans, with rates unchanged. 


MEMPHIS.—Crops are hloding up well, although in 
some sections the weevil continues to make inroads on 
cotton. There is an abundance of garden truck, and 
practically no change in prices of staples has taken place. 
Building operations apparently have had a lull, although 
living quarters are scarce enough to sustain rents around 
the peak. Many apartments are higher than they were 
a year ago. Realty activities have dwindled considerably. 
Business in dry goods, clothing and such will depend 
largely on cotton prices. It is expected that selling will 
be free, as heavy obligations are due. 


Western States 


CHICAGO.—tTrade, wholesale and retail, has been -quiet 
this week, the reaction from two weeks of unusual activity, 
due to the pageant accentuating the natural midsummer lull. 
Cooler weather has diminshed the movement of season- 
able merchandise and while it has set ahead the offerings 
of some fall lines the response is not yet strong. The 
special sales of the month continue to be the chief centers 
of interest, the turnover in furs and shoes being fairly sat- 
isfactory, while furniture still is slow. Retail trade is 15 
or 20 per cent. behind that of the corresponding time last 
year, reckoned in dollars. Wholesalers are beginning to 
feel the awakening of Fall buying, blankets, bedding and 
knitwear being in good demand. Orders are running ahead 
of last year, but merchants cling to the policy of buying 
frequently and in small quantities. The most encouraging 
feature of the situation is the healthy condition of mer- 
chants’ stocks after the Summer turnover. Clothing, 
staple cottons and even silks are moving in almost normal 
volume. Hardware is rather slow, while crockery and 
glassware sales are off nearly 50 per cent. compared with 
last year. Demand for coal has improved a little with the 
coming of the first Fall-like weather, but the gain is in 
the domestic trade, the industrial demand showing no 
change. Meanwhile production is fallen lower and is far 
below the average for this time of year. Signs of in- 
creased activity in manufacturing are lacking. Despite the 
heavy marketing of farm products, buying in the country 
districts has not increased, except perhaps that of groceries. 
Merchants are in the city markets in smaller’ numbers. 
Collections are improving and are satisfactory. 


CINCINNATI.—There is. indication of a general ex- 

pansion of business, and though the actual improvement 
is scarcely perceptible, manufacturersand merchants antic- 
ipate a steady trend toward more favorable conditions. 
In retail lines the buying is restricted mainly to ne- 
cessities, although the usual clearance sales at this season 
‘have attracted a fair attendance, and the turnover has 
been satisfactory. 
'. Building operations are confined chiefly to the construc- 
tion of residences in moderate number, though further 
reduction in cost is necessary to stimulate activity in this 
industry. There is no marked change in the coal situation. 
Cooler weather during the past week has brought more 
inquiry from domestic users, while demand for industrial 
purposes shows practically no improvement. 

An active demand continues for staple dry goods. 
House trade is reported to be fair in volume which, to- 
gether with orders received from road men and through 
the mail, gives a satisfactory movement of merchandise. 


CLEVELAND.—Wholesale trade is improving in the 
many lines, and merchants from the surrounding districts 
are in the city looking over Fall and Winter stocks. 
Orders have been placed with greater freedom, particu- 
larly for clothing, cloaks, dresses, shoes, millinery, leather 
goods, novelties and jewelry. There is also more activity 
in hardware, household goods, plumbing supplies and 
illuminating accessories. A wider range of merchandise 
is also being requested and prices are fairly steady, 
although easing up to some extent. 

Retail trade continues seasonably brisk, and is stimu- 
lated by attractive reductions and bargain sales. The 
demand for coal is increasing for domestic fuel, but con- 
tinues rather backward in factory grades. Manufacturing 
in the metal industries is steadily gaining in volume, and 
there is better demand for labor. Collections are slow. 


DETROIT.—Local trade conditionsmay be characterized 
as ‘spotty,” though signs are not wanting that a better 
tone is gradually developing. Fall buying in the retail 
and department stores is showing a good and slowly in- 
creasing volume. Clearance sales have moved much 
Summer merchandise and attractive Fall displays are 
stimulating buying interest. In wholesale circles, orders 
are in satisfactory volume, though bulking large from out 
of town. Little gain is apparent in the movement of 


‘household goods, due chiefly to unsatisfactory housing 


conditions and high rents, resulting in many unoccupied 
houses and apartments. Building operations show little 
improvement. Manufacturers generally are moving slowly 
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and no substantial change is apparent in the automotive 
industry. Price reductions in this field awakened interest 
to some extent, but no increase in production is expected 
for some time. Collections show little gain. 


MINNEAPOLIS.—Harvesting is practically completed 
throughout the Northwest, and threshing is general, ex- 
cept in Montana and the northern part of Minnesota and 
North Dakota, but the movement of new wheat will not 
be general for two or three weeks. In some localities a 
fair yield is reported, but in others great damage was 
caused by extreme heat. Manufacturers and jobbers 
of clothing, dry goods and notions are shipping Fall and 
Winter goods, and a slight increase in demand for many 
lines of merchandise is noticed. Outside merchants, how- 
ever, still buy with great conservatism, and collections 
continue slow and unsatisfactory. , 


ST. PAUL.—Business continues to improve, and jobbers 
and manufacturers are optimistic concerning Fall and 
Winter trade. Dealers are only partially buying for 
future requirements, but stocks are low and will require 
filling in when seasonable activities begin. Spot sales are 
in small quantities, but orders are numerous and make 
up a satisfactory volume. Shipments of hardware and 
butcher supplies are, in tonnage, about equal to those 
during the same period a year ago. Mail orders and 
house trade in dry goods, notions, footwear and men’s 
furnishings continue fair. The millinery business is active 
and a large number of buyers have been in the market 
during the past three weeks. A satisfactory volume of 
sales is maintained in drugs, chemicals and oil. 


KANSAS CITY.—Excellent corn prospects are reported 
from substantially all portions of this territory. Ad- 
ditional heavy rains have soaked the soil and practically 
insure a large yield. Throughout farming districts con- 
ditions are steadily improving, and implement jobbers 
report business better now than at any time this Summer. 
The number of cash sales and the disposition of dealers 
to take advantage of discounts is a new feature in this 
line. Flour sales continue on an active scale despite the 
declining wheat market, and the high rate of millin 
production for several preceding weeks was maintained. 
Collections have improved to some extent since crops have 
started to move, and are now reported fully as good, or 
better, than at this time last year. 


OMAHA.—Leading jobbers in groceries, dry goods, 
shoes, cigars and confectionery report a steady improve- 
ment in business. Jobbers in hardware as well as other 
metal lines report business as fair. In the agricultural 
implement line no improvement is noted and none is ex- 
pected until next year. Crop conditions in this section 
are above normal. In Omaha, building construction con- 
tinues to increase in volume and labor is well employed. 


Pacific States 


PORTLAND.—Business in most retail lines has been 
quiet during the vacation period. Jobbing trade is also 
slow, but there are signs of improvement. 

The Oregon wheat crop is officially estimated at 23,- 
000,000 bushels as against a four-year average of 21,- 
000,000 bushels. In addition to European buying, a con- 
siderable quantity of wheat and also flour has been taken 
for shipment to the Orient. The demand from Europe 
for flour is urgent and sales are only limited by the supply 
of tonnage available. 

The fruit crop is excellent and the possible shortage 
throughout the Central States and East makes it probable 
that Pacific Northwest growers will get good prices this 
Fall. The Oregon apple crop is estimated at 5,139 cars, 
as compared with 3,250 cars in 1920, and 5,379 cars in 
1919. The fruit will average much larger in size than 
last year. The Oregon pear crop is estimated at 8,000 
tons, and the prune crop at 21,610,000 pounds, dried. 
Peaches are scarce, but the small fruit crop, which has 
already been marketed, was heavy. 

The run of salmon in the Columbia River is increasing, 
but as the open season is nearly over, the total pack can- 
not be much more than 75 per cent. of that of last year. 
Fish experts estimate this year’s crop at about 340,000 
cases. 

The lumber industry continues quiet. The mills of west- 
ern Oregon and western Washington during the week cut 
54,642,024 feet, or 29 per cent. below normal. New business 
booked totaled 58,324,716 feet, including 11,600,024 feet 
of domestic cargo orders, 6,780,613 feet for export, 3,613,- 
919 feet of local business, and 1,211 cars in the rail trade. 
Shipments were 13,188,236 feet to coastwise ports, 5,029,- 
915 feet to foreign ports, and 1,186 cars by rail, a total 
of 57,415,070 feet. The unshipped balance in the rail trade 
is 2,602 cars. 





——— 


LOS ANGELES.—Southern California field and grain 
crops have suffered somewhat from adverse conditions, 
Fruit crops are in a somewhat spotted condition, showing 
a marked falling off from the ten year average. Open- 
ing prices for canned fruits show a decline from the 1920 
figures, and very little future buying is being done. Pres. 
ent prices are expected to hold if predictions of a short 
pack are confirmed. Last month showed a falling off in 
business as compared with June, this being reflected in the 
decreased bank clearings, the first reduction shown since 
1918. Building, with permits totaling $5,503,363, showed 
an increase over July, 1920, but a decrease fromJune, 1921, 


SEATTLE.—Retail sales in this district continue fair 
but buying is for immediate needs only. Collections con- 
tinue fair. Building is only in fair volume, and rents 
show slight reductions. 

The salmon market shows a tendency to strengthen, 
with buying started. Foreign demand is not expected to 
be heavy and packers are looking mostly to home markets 
for consumption of the pack. Dairy products’ prices re- 
main firm with demand brisk. Small fruits and berries 
are moving slowly. The poultry business is active and 
the livestock market remains firm, with receipts low. 

The lumber industry shows production 29 per cent. be- 
low normal. New business exceeds shipments by about 
1,000,000 feet and local business totaled more than 3.- 
500,000 feet. Grays Harbor district shows cargo ship- 
ments totaling more than 24,000,000 feet in July, a gain 
of about 9,000,000 feet over the June total, resumption of 
coastwise trade and foreign shipments being responsible. 


Dominion of Canada 


MONTREAL.—A little more activity is noted in dry 
goods, some large retailers from various points in the 
Far West being in the market this week. They are not 
reported as making liberal selections, but their advent 
is looked upon as an encouraging feature. The majority 
of travelers are having their Fall samples fully revised, 
but will not start out again before September ist, when 
they hope to find their customers more readily disposed 
to consider their Fall and Winter needs. A moderate 
aggregate of mail orders is reported, and though the 
season is well advanced prints, ginghams, etc., are still 
selling fairly well. Business in the wholesale millinery 
line has been quiet all Summer, and though some im- 
provement is recently noted, the actual volume of sales 
is considerably below normal. The Fall openings are 
fixed for August 29. The iron market is still inactive, 
with foundry pig iron quoted at $31.80, as against $56 
a year ago. In general hardware some improvement is 
noted in the country demand, but city business is slow. 
Some fair orders are reported from Australia for wall 
papers of Canadian manufacture. A moderate distri- 
bution characterizes the grocery trade. All four sugar 
refineries now quote on the basis of $8.75 for standard 
granulated, figures on a level with those of four years 
ago at date, but there appears to be some shortness of 
supply. Molasses is held at firmer prices. Some packers 
report that, owing to the heated dry Summer, the pack 
of blueberries will hardly exceed 10 per cent. and of fine 
peas only about 30 per cent. The forward movement of 
grain from the West is unabatéd, and there is some ten- 
dency to congestion in handling the record export move- 
ment, owing to the difficulty in berthing the great number 
of vessels under charter. 


QUEBEC.—The usual Fall orders to manufacturers 
have not developed to any great extent, but conditions 
are expected to improve during September. The pulp 
and paper situation does not improve, and the matter of 
future prices is still unsettled. 


WINNIPEG.—Special Summer sales in many lines of 
merchandise have been extensively advertised to move 
surplus stocks, but without much success. The tendency, 
both wholesale and retail, is to buy only immediate re- 
quirements. Financial conditions in the country districts 
are improving and wholesalers report an improvement in 
collections, but these are still far from satisfactory. The 
threshing of wheat and other grains has commenced; with 
few exceptions the average yield of wheat is about 15 
bushels per acre. Building is pretty well completed for 
this season; operations have not been up to early expec- 
tations of those in the building trade. 





There were 10,111 tons of rubber exported from ports of the 
Straits Settlements in June, as compared with 8,813 tons in May 
and 11,663 tons in the corresponding month last year. The half- 
year’s exports amounted to 43,912 tons, as against 73,483 last 
year and 82,725 tons in 1919. 
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The Failures This Week 


(LOMMERCIAS defaults in the United States this week, 
according to reports received by R. G. Dun & Co., num- 
ber 357, compared with the 361 last week, but a sharp in- 
crease over the unusually small total of 152 of the corre- 
sponding week a year ago. Failures in the East, 129, show 
some increase over the 102 reported last week, but there 
is a contraction in the returns from the South, 96 compar- 
ing with 113, while the West also makes a favorable com- 
parison with 80 against 107. Some gain, however, appears 
in the total reported by the Pacific Slope, where 52 compares 
with 39. Failures in which $5,000 or more is involved, 
show moderate contraction, but, owing to the falling off 
in the grand total, there is very little change in the ratio 
of these insolvencies, which represent 52.7 per cent. of 
the whole, as against 54 per cent. last wéek. 

Failures in Canada this week are larger than last week, 
53 comparing with 36, whereas a year ago they numbered 
only 23. Of this total, 36 had liabilities amounting to 
$5,000 or more, against 16 last week and 12 the correspond- 
ing week last year. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year, the total for each section and the number 
where the liabilities are $5,000 or more in each case: 
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Section $5000 Total $5,000 Total $5,000 Total $5,000 Total 
es a ae 61 | 102 56 8 3 65 
ae ae 96 45 | 118 60 | 113 16 31 
DT ccseccet: ae 80 69 | 107 60 84 1 35 
Pa ea a 52 20 89 22 44 6 21 
ie sce! 188 | 387 195 | 361 198 | 329 71 | 152 
Canada 36 53 6 36 19 39 12 23 














Poland's Industries Revive.—while the general wave 
of depression did not affect Poland at the beginning of the year, 
toward the end of March it began to be felt by some branches of 
industry, more especially by the textile industry at Lodz, according 
to a recent review of Poland’s financial and industrial situation 
in The Board of Trade Journal. Staffs had to be reduced and in 
April nearly all mills worked only three days a week. The local 
demand was smaller than had been expected and the hopes which 
had been placed in the possibilities of trading with Soviet Russia 
on a large scale proved to be exaggerated. 

On the whole engineering industries did well. All the industries 
connected with the building trade, after a fairly successful start 
at the beginring of the year, suffered also from the general de- 
pression, but there are indications of a revival in the near future. 

The condition of the other industries remained on the whole 
the same as in 1920. The number of factories which have started 
work is, however, increasing. This is to a certain extent the 
result of the depression of the Polish exchange, which prevents 
purchasing abroad and encourages home production. 





Better Demand for South African Wools.— 
Recently there has been a much brighter tone in the produce 
markets of Port Elizabeth, South Africa, and while stocks of 
imported merchandise are rather heavy, a general improvement 
in business is expected, writes W. B. Robinson, manager R. G. 
Dun & Co., Port Elizabeth. The demand for wool has carried 
prices upward and consequently the purchasing power of the public 
is broadening. The superior wools have been cleared and the 
remaining stocks consist of heavy types, but even for these there 
is a much better demand and the wool dealers are much more 
optimistic. Only the finest grades of mohair are salable at present 
and the Winter hair which was sold for 24d. per pound a year 
ago is now worth only 5d. to 6d. There is a steady turnover in 
ostrich feathers and prices are firmer. 





Italian Government Finances.— The revenues of the 
Italian Government during the year ended June 30, 1921, amounted 
to 10,900,000,000 lire, being almost one-half greater than the receipts 
of the previous year, according to the United States Trade Commis- 
sioner at Rome. It was estimated in June, 1920, that there would 
be a deficit in the budget during the past fiscal year of 14,442,000,000 
lire. The actual deficit of 10,300,000,000 lire as given above, ap- 
parently indicates an improvement in the fiscal situation of the 
government. At the present time it is estimated that the deficit 
for the coming year will reach 5,012,000,000 lire, against an estimate 
last November of 10,370,000,000 lire. 





The total foreign trade of Egypt amounted to £1H187,348,024 
in 1920 as against £1H123,298,038 in 1919, but a favorable trade 
balance of ££28,478,604 in 1919 was converted in 1920 into an 
adverse trade balance of £E16,413,902. 





MONEY MARKET FIRM 





Time Funds in Light Demand Except for Near 
Maturities 

ONEY on call on the Stock Exchange loaned at 6 per 

cent. this week, this rate covering both the new borrow- 
ings and renewals. Despite this firmness, loans were re- 
ported to have been made in the market outside that institu- 
tion at 5% per cent. Time money was quoted at 6 to 6% 
per cent., with the most of the loans arranged at the 
lower rate, particularly for the nearby dates. There was 
a dearth of offerings, however, and as borrowers were not 
eager to pay more than a 6 per cent. rate, even for money 
over the year-end, business was practically at a standstill 
except for renewals, nearly all of which were made at 
6 per cent. Commercial paper was dull, with quotations 
holding at 6 to 6% per cent., with the major part of the 
discounting done at the higher rate. The country banks 
were the largest buyers, the local institutions holding prac- 
tically aloof because of existing money market conditions. 
The Government withdrew $72,000,000 from the member 
banks this week, but this was partially offset by a payment 
of $60,000,000 on account of maturing United States 
Treasury certificates, which fell due on Tuesday last. The 
full amount of this issue was $157,654,000 and was met 
without recourse to the sale of a new issue of certificates 
through the medium of available Treasury funds, partly 
from the proceeds of the recent issue of short term notes. 
The next issue falling due amounts to $341,994,500 on 
September 15, and some new Government financing is 
looked for at that time because of the size of the issue to 
be met. The inflow of gold continued on a large scale, the 
week’s arrivals including $1,000,000 from South America 
and $500,000 from France. Last week’s Federal Reserve 
Bank statement disclosed an increase in the reserve ratio 
from 69.2 per cent. in the previous week to 69.9, while 
for the entire Federal Reserve System, there was a gain 
from 63.7 per cent. to 65.0. The Clearing House banks 
reported a decrease in reserves of $3,976,340, bringing the 
surplus down to $15,803,950. 





Money Conditions Elsewhere 


Boston.—Money is quiet with little doing aside from renewals. 
Demand is limited. Call money is quoted at 6 per cent., and 
some time funds are available at 6% per cent., but can be got 
for six. 





PHILADELHIA.—Money on call rules at 6 per cent., with time 
money rates unchanged at 6 per cent. on good collateral. Mer- 
cantile paper is quiet, higher grades discounting at 6 per cent. 
to 6% per cent. 


CHICAGO.—Rediscounts at the Federal Reserve bank and reserve 
note circulation show further shrinkage, sending the bank’s reserve 
ratio up more than 3 points to 68.7 per cent. Money rates are 
unchanged at 6% to 6% per cent. for commercial paper and 6% to 7 
per cent. for bank loans. Liquidation by the country proceeds satis- 
factorily, but slowly. Demand for money is moderate. Investment 
demand is improving. New issues are coming out slowly and this is 
helping along the absorption of dealers’ supplies. 


CINCINNATI.—Demands for new loans and slowness in liquidation 
of maturing paper give firmness to the market. The prevailing 
rate of 7 per cent. continues, with 6% per cent. money available 
on first class collateral. 


CLEVELAND.—Money rates hold firm in the face of some increased 
demand for commercial loans. The usual range of 6 per cent. 
to 7 per cent. prevails for prime paper. Short term loans pre- 
dominate, and rural banks are having an active call for accom- 
modation to finance the grain crop. The stock and bond market 
continues dull, and the volume of funds seeking that channel is 
limited. 


MINNEAPOLIS.—Deposits at local banks and savings institutions 
continue heavy, and there is a fair demand for money. The rate 
for all classes of loans continues at 7% per cent., and the discount 
rate for commercial paper is still 7% per cent. 


KANSAS. CiTy.—The reserve position of banks has continued to 
improve. Deposits have not increased greatly, but loans are leas 
than a week ago. Rates are unchanged. 
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Foreign Exchange Weak 


SHARP break in German marks and a later recovery was 
the feature of the foreign exchange market this week. The 
selling of marks began with opening of business on Monday and 
culminated with a drop to 1.06%c., not only the lowest of the 
year but the minimum rate for a considerably longer period. The 
decline in the value of the mark was variously construed, but in 
the main found explanation in the preparations for the reparation 
payments to the Allies, on August 31, amounting to 1,000,000,000 
gold marks. In this connection the large purchases by the German 
Government of foreign securities was one of the responsible causes, 
as well as the heavy speculation by the German people, who were 
said to be flooding the Bourse with demands for stocks payable 
in gold marks. The recovery, which followed the earlier break, 
was attributed to the covering of short contracts by speculators 
who had been sellers at the higher range of quotations. Marks, 
which closed on Saturday last at 1.17%. fell to 1.15% on 
Monday, and continued to decline until 1.06% was reached on 
Tuesday, when the rate shot forward to 1.12 at the close of that 
day and was followed by a further advance to 1.21 on Thursday. 
Demand sterling from $3.661%4 on Saturday fell to $3.63%4, with 
a recovery to $3.66% on Thursday. Paris francs from 7.81 dropped 
to 7.65%, but later rallied to 7.77. Italian lire from 4.39% fell 
off to 4.2914, with a subsequent recovery to 4.34%: Holland 
guilders. from 31.13 eased to 30.83; Spanish pesetas from 12.93 
declined to 12.85; Belgian francs from 7.60% to 7.51, and Swiss 
francs from 16.90 to 16.81. Scandinavian rates were quoted as 
follows: Norway from 13.05 up to 13.08 and back to 12.90; Den- 
mark from 16.15 to 16.37, and Sweden from 26.10 to 21.20. 
Daily closing quotations of foreign exchange (bankers’ b.lls) in 
the New York market follow: 





Fri. Sat. Mon. Tues. Wed. Thurs 
Sterling, checks. 3.66%; 3.655 3.66 3.64% 3.64 3.66% 
Sterling, cables 3.67¢% 3.66% 3.66%, 3.65 3.64 3.6636 
Paris, checks..... 7.83% 7.81% 7.83 7.73 7.12 7.76% 

Paris, cables..... 7.84% 7.82% 7.84 7.74 7.73% 7.77 
Berlin, checks... 1.21% 1,18 1,18 1.11 1.19% 1.20% 

Berlin, cables.... 1.21% 1.18 1.18 1.11 1.20 1.21 
checks 7.61 7.60% 7.63% 7.51 7.59% 7.62% 

7.62 7.61% 7.64144 7.52 7.60 7.63 

Sees 4.40% 4.38% 4.39%, 4.33% 4.32 4.34 
. ee 4.39 4.40 4.34 4.32 4.34% 

- 16.92 16.88 16.90 16.83 16.84 16.93 

- 16.95 16.91 16.93 16.85 16. 16,95 

31.07 81.07 31.15 30.93 30.88 31.25 

31,12 31.12 31.20 30.98 30.90 31.27 

12.96 12.86 12,92 12.88 12.88 12.96 

12.98 12.88 12.94 12.90 12.89 12.958 

- 15.95 15.95 15.90 16.30 16.35 16.35 

16.00 16,00 15.95 16.35 16.40 16.40 

20.90 21.00 21.05 21.21 21.25 21.35 

-» 20,95 21.05 21.10 21.2 21.30 21.40 

, Checks... 12,96 12.90 12.93 13.00 13.00 13.00 

, cables... 13.01 12.95 12.98 13.05 13.05 13,05 

demand. 89.12 89.12 89.12 $9.12 89.37 89.37 





Bank Clearings Continue Light 


(CLEARINGS through the banks continue to show a pro- 
nounced contraction compared with this period in the 
two immediately preceding years, the aggregate this week 
at the leading cities in the United States amounting to 
$5,212,017,431, a decrease of 25.1 per cent. as compared 
with the same week last year, and of 26.6 per cent. as con- 
trasted with the corresponding week in 1919. More or less 
falling off from both years still appears at practically every 
city. The total of all cities outside of New York is 33.7 
and 19.9 per cent., respectively, compared with 1920 and 
1919. New York City reports a loss of 26.0 per cent. com- 
pared with last year, and of 30.8 per cent. contrasted with 
two years ago. 
Figures for the week and average daily bank clearings 
for August to date and for preceding months this year, are 
compared herewith for three years: 











Week Week Per Week Per 
Aug. 18, 1921 Aug. 19, 1920 Cent. Aug. 21,1919 Cent. 
eee §$255,909,478 $354,112,315—27.7 $336,204,369— 23.9 
B nh 33,091,969 46,925,132 —29.5 36,130,362— 8.4 
Philadelphia 353,000,000 472,799,057 —25.3 431,014,593— 18,1 
Baltimore .. 65,202,737 95,094,053 — 31.4 92,479, 729— 29.5 
Atlanta .... 35,718,205 55,983,419 —36.2 54,217,288— 34.1 
ag oe 22,610,110 28,640.219 —-21.1 15.482,924+4 46.0 
New Orleans 34,368,488 60,989,457 —43.6 50,772,265— 32.3 
Dallas..... etrien eg ett - 30,539,110 coee 
cago eeee . v4 606, 54.117 —14,.8 614,137,727 — 15. 
Cincinnati -. 51,955,497 66,996,110 —22.5 59,350,092 — i365 
Cleveland 82,317,424 143,078,245—42.5  109,022,118—— 24.5 
ee ae eee 105,727,000 146,662,051 —27.9 105,648,693 Koos 
innea polis 64,356,705 78,570,262 —18.1 1,872,292+ 53.7 
St. Louis. 113,500,000 163,076,533 —30.4 165,319,572— 31.3 
Kansas City 154,790,357 165,953,574— 6.7 266,283,568— 41.9 
ees 37,524,491 54,151,288 —30.7 65,108,185 — 42.4 
Angeles. 80,186,000 79,986,000 + 0.3 46,783,000 + 71.4 
San Franciseo 124.806,000 168,500,000 —25,9 160,385,699 — 22.2 
ttle ... 29,64 -,759 39,293,015 — 24.5 41,980,363— 29.4 
Tots: ......82,179,617,431 $2,857,775,154 —23.7 $2,722.731.949— 19.9 
New Yorn... 3,032,400,000 4,097,569,694 —26.0 4,381,549,245 — 30.8 








Total all. ...$5,212,017,431 $6,955,344,848—25.1 $7,104,281,194— 26.6 
t Estimated 

Average daily: 

‘Aug. to Date 


— 9 PaO 


—21.7 982,930,000 + 4.0 
—24.2 1,128.2/0,000 — 8.9 


$919,137,000 $1,169,760,000 

981,185,000 1,264,155,000 
1,022.342,000 1,805,822.001 
1,028,021.000 1,855,407,000 


*eeeee 





The total production of coffee in the Dutch East Indies during 
1920 amounted to 109,805,176 pounds. The production for 1921 
is estimated at 133.975,504 pounds. 


NEW BUILDINGS AGAIN LARGER 


Permits Issued in July in Excess of Earlier Months 


UILDING permits showed a considerable increase 
against last month, the tendency each month this year 
being decidedly upward. Based on returns from many of 
the leading cities in the United States, last month’s per- 
mits for new construction showed an estimated expenditure 
of $134,063,605. For the past five months the aggregate 
There was an increase in three 
of the five months this year, as compared with the corre- 
sponding months of last year, and the increase this year 
represents a considerably larger volume of new work as 
the estimates this year are based on a considerably lower 
range of prices than those prevailing a year ago. 
Noteworthy gains appear at many of the cities included 
At New York City the .total is $43,. 


has been $620,000,000. 


in this statement. 


966,971, and each of the five boroughs contribute to the 
There is also a large volume 





This Year 


large gain over last year. 


of new work provided for at Chicago, Detroit and Los 
Angeles, and at a number of other cities a considerable 
increase is provided for over the record of July last year, 
among them Boston, Worcester, Washington, Atlanta, 
Jersey City, 
waukee, Minneapolis, Omaha, and Seattle. 

cities the amount exceeds a million dollars. 


Cincinnati, 


Indianapolis, 


Memphis, 
At all of these 
The detailed 


statement for the month of July is given below: 


July 
Akron .... 
Albany ... 
Allentown. 
Atlanta 
Baltimore. 
Beaumont. 
Bingh’ton. 
Birmg’ h’m 
Boston 
Bridgeport 
Buffalo ... 
Butte 
Camden .. 
Canton ... 
Charleston, 

a 
Charleston, 

W. Va... 
Chicago 
Cincinnati. 
Cleveland.. 
Covington. 
Dayton ... 
Denver ... 
Des Moines 
Detroit ... 
Duluth ... 
El Paso... 
Erie 
Evansville. 
Ft. Wayne 
Ft. Worth. 
Gd. Rapids 
Hartford . 
Houston .. 
Indian’ p’ lis 
Jack’ ville. . 


K. C., Mo.. 
Knoxville. 
L. Angeles 
Louisville. 
Lowell ... 
Manch’st’r, 
in an dk oi me 
Memphis . 
Miami .... 
Milwaukee 
Minne’p’lis 
Mobile 
Muskogee. 
Nashville.. 
Newark 
N. Bedford 
N. Haven.. 
N. Orleans 
Norfolk 
Oakland .. 


July, 
June, 
May, 
April, 
March, 
February, 
January, 


1921. 
$95,942 
516,380 

64,475 
1,938,322 
1,957,200 

623,789 
222,023 
404,058 
1,864,322 
320,860 
1,484,000 
2,965 

148,509 
187,933 


85,550 


302,610 


- 14,004,650 


1,467,345 
2,739,763 
68,850 
584,650 
740,850 
504,313 
8,143,358 
404,845 
187,284 
269,840 
193,132 
355,628 
258,614 
899,845 
457,415 
869,049 
1,401,115 
497,406 
1,379,122 
196,425 
926,300 
205,249 
5,503,363 
703,000 
163,850 


69,260 
1,118,918 
400,200 
2,016,123 
1,788,565 
269,250 
86,424 
523,651 
1,854,024 
340,805 
344,317 
761,350 
316,381 
1,162,628 


Rr SC OnOs sc 6.4.6 6 6es bs 2 0b 0 44500 
101 re 


97 é 
101 x 
105 ca 

99 ee 
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1920. 
$1,744,040 
433,432 
177,000 
1,231,659 
3,762,400 
125,594 
164,576 
340,678 
1,444,732 
223,133 
1,578,000 
37,000 
471,758 
195,545 


45,465 


321,555 
6,669,300 
1,285,757 
7,742,875 

25,500 

681,314 

459,960 

343,165 
5,805,190 
2,677,650 

236,628 

217,632 


22,453 


270,856 


370,250 
345,380 


48,587 
809,315 
259,100 

1,625,101 
980,975 

35,900 

13,300 
116,336 

2,089,451 
757,800 
363,540 
542,942 
222,755 

1,374,005 





eevee eeeeeeeneneeeneee 


July 
Oklahoma. 
Omaha ... 
Paterson 
Phila. 
Peoria .... 
P’ land, Me. 
P’ land, Ore. 
Pueblo 
Reading .. 
Richmond. 
Rochester. 
Sac’mento. 
Saginaw .. 
St. Joseph. 
St. Louis.. 
St. Paul... 
Salt Lake. 
San Fran.. 
Savannah. 
Schen’tady 
Scranton.. 
Seattle ... 
Shreveport 
Sioux City. 
So. Bend.. 
Spokane .. 
Springfield, 

Til 


eeee 


Mass. 
Superior .. 
Syracuse 
Tacoma .. 
Tampa... 
Ter. Haute 
Toledo 
Trenton 
Troy 
Tulsa 
Utica 
Wash’ton.. 
Wheeling . 
Wichita .. 


Wilkes-B.. 


Wilm’gton, 

Del. 
Worcester. 
Youngst’n. 


Total .. 


1921. 

551,220 
1,497,930 
381,847 
3,824,565 
164,208 
204,825 
1,446,375 
176,033 
74,200 
428,220 
923,999 
183,417 
121,223 
68,585 
1,118,215 
1,540,536 
363,182 


180,775 
92,410 


479,465 

93,641 
401,605 
239,583 
226,616 
185,965 
878,321 
250,360 

43,675 
252,295 
326,800 


153,225 


77,220 
1,290,955 
282,080 





.. . $90,096,634 


New York City: 
Manhat’n.. $17,878,825 


Bronx .... 
Brooklyn.. 


Queens ... 


Richmond. 


Total 


4,804,250 


12,765,300 


7,595,075 
923,521 





1$21. 





$134,063,605 
128,778,425 
124,524,690 
122,320,740 
108,389,901 
80,827,443 
50,535,353 


_—_———— ane 


Mil- 


145,579 
155,340 


513,438 

67,605 
490,000 
253,783 
166,292 

59,440 
593,281 
235,960 

$2,920 
522,308 
207,422 
981,200 
316,715 
412,141 

72,478 


192,548 
971,098 
297,400 


$90,713,327 





$6,269,800 
$71,100 


588,659 


$43,966,971 $13,869,974 


1920. 
$103,209, 296 
113,755,106 
117,671,278 
157,678,174 
126,411,742 

93,673,918 
108,302,950 


During the fiscal year 1920 the United States was the largest 


buyer of Canadian agricultural implements. 


In Europe, in addition 


to the United Kingdom, France, Belgium and Spain were important 


markets. 





rT 
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R 
onths 


crease 
$s year 
iny of 
S per- 
diture 
regate 
three 
corre- 
S year 
ork as 
lower 


cluded 
3 $43,- 
to the 
volume 
id Los 
lerable 
t year, 
tlanta, 
, Mik 
f these 
etailed 


1920. 
182,145 
1,074,075 
126,812 
4,727,420 
116,485 
59, 446 
1,398,330 
49,544 
316,125 
667,752 
2,038,678 
180,665 
230,289 
67,409 
2,898,855 
2,793,204 
415,730 
3,723,623 
224,125 
91,050 
1,114,455 
1,015,620 
$24,250 
464,105 
227,771 
145,579 


155,340 


513,438 

67,605 
490,000 
253,783 
166,292 

59,440 
593,281 
235,960 

$2,920 
522,308 
207,422 
981,200 
316,715 
412,141 

72,478 


192,548 
971,098 
297,400 
90,713,327 
$6,269,800 
871,100 
588,659 
a 
13,869,974 


1920. 
03,209,296 
13,755,106 
17,671,278 


93,673,918 
08,302,960 


1e largest 
1 addition 
important 
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IRON AND STEEL MARKETS 


Conditions Generally Quiet with Prices Unsettled 
and Curtailed Output 


THE markets for iron and steel continue very quiet. 

There was some new business in pig iron, due mainly to 
the filling of actual requirements at the low price prevailing. 
The report that one Mahoning Valley producer had put 
merchant basic pig iron at $20, furnace, did not strengthen 
the market to any great degree. Present values are re- 
garded low when costs are considered, and the renewal of 





buying might easily bring about an advance. Basic has E 


been at the minimum $18, Valley; Bessemer $20, Valley, 
and No. 2 foundry $19.50 and $20, Valley. 

The market, generally, has continued unsettled, quota- 
tions giving ground by moderate stages. The trade is 
apparently figuring on bottom values. The recent quota- 
tion on merchant bars is $1.75, Pittsburgh, with conces- 
sions on anything attractive. Irregularity marks quota- 
tions on structural plates and shapes, and sheets are re- 
ported scaled on actual sales, the quotations on black 
No. 28 averaging close to $3, Pittsburgh. Black annealed 
sheets are quoted about $2.40, Pittsburgh. For crude and 
semi-finished steel, there are practically no authentic 
prices, Bessemer and open hearth billets being nominally 
$30, Pittsburgh. The coke market is lifeless, furnace re- 
maining weak at $2.75 and $3 and foundry averaging 
about $4.25, at oven. 





Other Iron and Steel Markets 


PHILADELPHIA.—-There is an appreciable improvement in orders 
placed in the pig iron market. While tonnage is small, reports 
from almost every consuming center indicate an increase in business. 
There is also an increasing demand for iron to be delivered over 
the last quarter of the year, although producers are not encouraging 
sales for deliveries so far into the future. 

In pig iron it is difficult to determine a market price, as local 
conditions influence producers. Production is, however, at a low 
ebb, and an increased consumption would have a _ decidedly 
strengthening effect. 


CuicaGco.—Increased railroad inquiries for car repair materials 
are noted this week. One of the largest car building plants of the 
district, which is now operating at 35 per cent. of capacity, will be 
up to 60 per cent. in a week or so on new business from this source. 
Steel plant operations show no change. Finished steel prices are 
somewhat firmer, while those on track material and sheets are 
lower at 2.63c. to 2.88c., Chicago. Cast iron pipe prices also are off, 
four-inch being quoted at 46.60c. and six-inch at 42.60c. Scrap is 
slightly higher and pig iron is now on a $20 basis. 


CINCINNATI.—There seems to be a growing sentiment among 
those in the iron trade that business will improve. However, just 
at this time, actual sales show but little improvement, and buying 
is restricted to small lots for prompt shipment. Foundry stocks 
in general are low, but activity among plants is irregular and 
on much reduced schedule. 





Automobiles in Australia. — According to the most re- 
liable figures available, there were 26,994 motor cars, 2,188 lorries, 
454 taxicabs and between 8,000 and 9,000 motorcycles in New 
South Wales, Australia, on June 30, 1919, writes the Sydney corre- 
spondent of THE WoORLD’s MARKETS. Since that time importations 
have been heavy and consequently these figures have been in- 
creased considerably. Customs returns for the whole of Australia 
show that in March of this year imports of chassis from the United 
States were valued at £315,543, while others valued at £74,548 came 
from Canada. The United States machines found greatest prefer- 
ence in New South Wales, arrivals during March being valued at 
£158,595. Victoria imported £82,031 worth of motor cars from 
the United States during March. British machines showed an 
increase in arrivals during March, the value of imports of such 
machines being £65,897 for the whole Commonwealth. Automobile 
bodies valued at £10,836 were received from the United States 
during the month, while the imports of bodies from Great Britain 
were valued at £2,455. Total imports of motorcycles during the 
month were valued at £15,534, the United States supplying £9,785 
worth and Great Britain £5,422. In the imports of rubber tires the 
United States also led with £75,577 worth out of a total of £114,180. 


Canada ranked second with £15,827 and Great Britain was next 
with £13,626. 





Boston.—Lumber continues very quiet. Most prices are nonina!l 
but actual buyers can get concessions. Laths are firm. It is 
reported that there is a somewhat better demand for yellow pine 
flooring. All kinds of hardwoods are dull and irregular. The 
demand for lumber is expected to improve next month. 


LARGE STOCKS IN AUSTRALIA 


Imports Heavy, While the Demand for Raw 
Products is Limited 


T is doubtful if the Australian people have received their 
full share of benefit which they might reasonably expect 
through the readjustment of values. The cost of living 
has so far shown only a slight decline. Imports have in- 
creased very considerably, according to THE WoORLD’s Mar- 
KETS, much to the displeasure of some of the importing 
firms. It is contended that orders placed some years ago, 
and almost forgotten by the buyers, have now been executed 
and that, on the other hand, more recent indents have been 
delivered with undue haste. The result is that wholesalers 
and the large department stores are now (at the end of 
May) overstocked. Retailers, while anxious to bring their 
holdings within more manageable compass are making only 
slight cuts in prices and it is only in exceptional instances 
that the wholesalers are facing the position. The retail 
drapery trade, in view of all the circumstances, continues 
in pretty good volume, but the wholesale trade is depressed 
in all lines. Orders for oversea goods have been reduced to 
low figures and indent agents and commission houses must 
expect those conditions to prevail for some considerable 
time. 

It seems probable that there will be considerable expan- 
sion in the wool manufacturing industry. There have 
recently been registered in Australia 22 new enterprises 
with an aggregate capital of over £3,700,000. It is under- 
stood that others are in course of formation with a capital 
of £1,500,000. A determined effort will be made to manu- 
facture into goods a greater portion of the raw product, 
much of which is nearly unsalable in its present form. 

The prices bid for wool at the auction sales gradually 
became so unsatisfactory that for some time past all 
auction sales have been postponed. The scheme for the 
gradual realization of wool stocks under the auspices of 
an association styled the “British Australian Wool Realiza- 
tion Association” is assuming definite shape, and it is 
hoped that it may be the means of gradually cleaning up 
the large quantity of wool for which there at present seems 
to be little demand. During the five months ended March 
8, 195,534 bales of wool were offered at auction in Sydney, 
of which 110,035 were sold, while 48,500 bales were sold 
privately. A feature of many of the sales was the strong 
demand from American and Japanese buyers. After seven 
years’ operation the proclamation prohibiting the export 
of wool from Australia unless with the consent of the 
Minister of Customs, has now been revoked. A free market 
is gradually coming into play and fixed prices will soon 
be a thing of the past. 

Weather conditions have been satisfactory, and it is 
hoped that some of the large losses in the sheep flocks in 
the past year or so may soon be made good. Consequent 
on the large slump in the price of wool, skins, etc., sheep 
are slow of sale and values are only about a third of what 
they were a year ago. The demand for other raw products, 
such as hides, tallow, leather, meats, metals and rabbit 
fur, continues very slow and some of the lines are unsal- 
able at any price. The government reports that good 
progress is being made with the sale of the wheat crop by 
the Wheat Board (under government auspices) at prices 
which should average over 9s. per bushel, f. 0. b. This 
board is very reticent about the various transactions and 
it is therefore impossible to write with any degree of 
accuracy. As the local millers pay 9s. per bushel for the 
wheat, much of the Australian export trade in flour’ to 
East and South Africa has been lost on account of Amer- 
ican competition. The exportable surplus is calculated to 
be over 90,000,000 bushels, and it is doubtful if the board 
can, in face of oversea conditions, maintain its price. 
The farmers have been guaranteed 5s. per bushel by the 
Commonwealth Government, while those in New South 
Wales have also been guaranteed 2s. 6d. by the New 
South Wales Government. | 
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PRIMARY DRY GOODS ACTIVE 


Cotton Goods on a Slightly Higher Basis—Spring 
Wool Goods Selling Well 


HE primary dry goods markets have continued gen- 
erally active and cotton goods have been selling 
especially well. Curtailment of production is no longer 
talked of as imminent and there has been some increase 
in mill operations in different sections. Buyers are not 
finding it easy to get just the kind of goods they want 
for immediate shipment and are placing orders for future 
delivery. 

It is still necessary to stimulate retail sales by offerings 
at prices close to production costs, but activity in clear- 
ances has done much to reduce retail stocks of textiles, 
other than piece goods. The latter continue to move well. 
The jobbers report a steady seasonable distribution with 
some gain in the matter of late business. There are no 
indications as yet of any wide departure from the con- 
servative course that has been laid down for the buyers 
by merchandise men, but the frequency of buyers in the 
central markets and the constant re-ordering shows a 
pretty clean stock condition. 

Export trade in cotton goods has showed continued 
activity of a moderate character, many lines of colored 
goods now selling to countries that have not placed orders 
of any size here for a long time. Further business has 
been done on sheetings for the Eastern markets. The 
importing business still awaits an impulse from positive 
action on the new tariff laws. 

General trade influences are now looked upon more 
favorably by dry goods merchants, and they believe that, 
with an increased movement of crops and cooler weather, 
the hesitation that has cramped the Summer retail trade 
will disappear. In some sections it is already noted that 
consumer buying of the standard and staple merchandise 
looks more promising, and it is expected that the next 
week or two will witness a material increase in Fall trade, 
especially in school children’s garments. 

Minimum quotations of cotton goods (cents per yard) 
are given herewith for specified dates: 
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Week Ending: a 9 (9 a 9 a me 
July 31, 1914.. 8 30 9% 6 5% 8 6% 3% 
Jan. 2, 1920.. 30 1.00 85 24 21 29 22% +#«#«21 
Feb. 6, 1920.. 30 1.00 40 26 21 31 27% 22% 
Mar. 5, 1920.. 29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920.. 30 1.00 40 26% + £21 32 27% 25 
May 7, 1920 30 1.00 40 26 23 32% 27% 25 
June 4, 1920 28 90 40 25% 23 30 27% 23 
July 2, 1920 27 90 40 22% 23 29 27% 22 
Aug. 6, 1920 25 90 35 19 23 28% 27% 16 
Sept. 3, 1920 23 90 35 16% 23 26 27% 14% 
Oct. 1,1920.. 21 90 30 16 23 24 20 13% 
Nov. 6, 1920.. 16 80 20 18% 23 19 20 10 
Dec. 3, 1920.. 14 80 20 11 12% 17 20 8% 
Jan. 7, 1921.. 12 55 17 9% 11 15 10% 8% 
Feb. 4, 1921.. 12 58 17% 9% 11 14% 13% 8% 
Mar. 4, 1921.. 11 58 17% 8% 11 12% 13 1% 
Apr. 1, 1921.. 10% 58 17% 8 1l 11% 13% 6% 
May 6,1921.. 9% 58 6:16 i, a 11 12 6% 
June 3,1921.. 9% 58 616 7% 11 11 12 6 % 
July 1,1921.. 9% 58 «16 — ¢6 SS 10% 12 6 % 
Aug. 5,1921.. 9% 58 46:16 7% ii 10 14% 6% 
8 11 10% 14% 7% 


Aug. 17, 1921.. 9% 58 16% 


* Higher price due to offerings of wider cloth; same price basis 
per pound retained. 





Dry Goods Staples Steadier 


(LOTTON goods have been moving into a stronger po- 

sition very steadily. Tickings have been advanced ic. 
a yard, and the largest output of denims has been placed 
under order and withdrawn. In some instances an advance 
of 1c. a yard has been made. Brown sheetings have again 
are slightly higher. Ducks are steadier, but have not yet 
shown much movement. Percales and colored cottons are 
being bought steadily. Bleached cottons have moved 
moderately. Fine cottons have been more active, one of 
the leading lines of India linens having been sold up till 
February and withdrawn. Larger orders are coming for- 
ward on wash fabrics for Spring. 





The demand for woolens and worsteds for Spring men’s 
wear has been large enough to warrant a withdrawal of 
many lines from sale, the mill output of a number of large 
concerns having been sold. Some lines of dress goods 
have been opened for Spring. and those going to the 
cutting trades have been sold. The Fall movement of 
dress goods is increasing noticeably. As a rule, the woolen 
and worsted goods mills are holding well up to the aver- 
age of production of the past few months, and the larger 
plants are fully satisfied with the outlook for the balance 
of the year. There are spots of hesitation in ready-to- 
wear lines, partly due to the late start in retailing, and 
also to hesitation among consumers because of prices. 
The advent of cooler weather is expected to result in in- 
creased sales. 

In the silk fabric trade Fall business continues to 
develop very slowly on staples. Some of the choice 
qualities are selling well and the specialty houses find little 
cause for complaint. 

Knit goods lines are still erratic, as some underwear 
mills are comfortably supplied with business, while others 
find orders slow. On the whole, the condition shows slow 
improvement. 





Improved Situation in Cotton Mills 


(THERE has been a very substantial improvement in the 
situation among cotton mills during the past month. 
A strike that has caused a shut down of half a million 
spindles around Charlotte, N. C., is now breaking up, 
some of the mills having reopened during the past week. 
The largest units of production in printed goods and 
ginghams are employing more operatives than for some 
years and are running full time. One large group of 
denim mills in New England that has operated on short 
time for months is now resuming full-time operations 
under a reduced wage scale, while the largest unit of 
denim output has withdrawn its lines from sale, having 
taken all the business is can handle for some time. 

At Fall River and New Bedford, where conservative 
operations have been the rule for months, there is now 
noted an expansion of employment, with a promise that 
sufficient business is in hand to warrant steady Fall 
running. 

The gain in exporting has been of a healthy character 
of late, as it has come from many of the smaller buyers 
who have been hesitating for a year or more and who have 
gradually worked themselves into a place where they can 
secure credit and goods regularly. The improvement in 
the colored goods division in the past two weeks has been 
most marked and some very nice export business has 
been closed. 

The cotton duck and the auto fabric division, including 
tire duck, are still slow, and they await a return of 
activity. in general commercial lines, such as building, 
shipping and transportation. On the whole, the outlook 
for the next three months is very fair as to distribution of 
product. 





Notes of Dry Goods Markets 


peers of 150,000 pieces of print cloths were reported at Fall 

River last week, mostly odd widths and constructions for 
spot and nearby delivery. Curtailment of production in that 
center is decreasing. 


Shipments of burlaps from Calcutta for this continent in July 
amounted to 53,000,000 yards, comparing with 65,000,000 yards 
in June. 


One of the groups of blue denim mills in New England recently 
reduced wages 15 per cent. and announced a resumption of 
operations after long idleness. 


Sales of 3-yard sheetings, under a well known brand, have 
been made for export, at 9c. a yard, which is an advance of 1c. 
since April. 


One of the largest departments of the American Woolen Company 
has sold its complete output of fancy woolens for Spring, 1922, 
and withdrawn the goods. 

One of the largest groups of fine dress goods mills in Passaic, 
N. J., has sold its full output for this year and is operating 
some departments overtime. 

The Amoskeag Company of Manchester, N. H., and the American 
Printing Company of Fall River, the two largest units of cotton 
goods production in New England, are employing more operatives 
than at any time in five years and are running full time. 





Boston.—Wool demand much better. Fine and half blood is 
especially favored by manufacturers. Some large sales are reported. 
The market is more active than for several weeks. Prices generally 
are firm. The demand is noteworthy for Cape wools and higher 
prices have resulted. The British markets are steady. 
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THE HIDE AND LEATHER MARKETS 
Fair Activity in Chicago Packer Hides—Leather 


Situation Improving 


TRADING in Chicago packer hides has been very satis- 

factory of late. The movement has been diversified, 
although activity has been chiefly in light native cows to 
upper leather tanners and heavy branded steers for sole 
leather purposes. The large Chicago packers are pretty 
well sold up on late salting hides, with the exception of 
light branded stock, and in back salting hides the unsold 
supplies are now chiefly confined to bulls, heavy native 
cows and various weights of native steers. Several of 
the larger outside packers have liberal quantities on hand, 
which they are holding above the market, and tanners are 
not disposed to take old back salting hides unless prices 
are made quite attractive. 

In country hides, there is a good demand for choice 
extremes with sales of these up to 10c.to10%c. and special 
selections as high as lle. Heavier weights, including buffs, 
are neglected and there is very little demand for old 
accumulations, of which there are considerable supplies 
still held throughout various sections of the country. 
Upper leather tanners continue to operate freely in calf- 
skins and kips and the market is in quite a strong po- 
sition on these. Late trading in Chicago City calfskins 
was at 20c. and kips at 17c. There has been active buying 
in the New York market, with sales of New York City 
calfskins up to $1,75, $2.25 and $2.65, representing an ad- 
vance of 5c. and large quantities of outside skins have 
been moved at proportionate rates. 

Business in foreign hides is restricted and few sales 
have been made of late of River Plate frigorificos. Such 
transactions as have occurred in these have been at a 
reduction of about $1 in Argentine gold, but owing to 
exchange reacting against: buyers here the cost and 
freight price per pound of these hides is higher and figures 
around 14%c. for steers. No business of consequence 
has been effected in Latin American dry hides, and recent 
declines in exchange, especially in German marks, has shut 
off such export demand as formerly existed. The only 
activity shown in foreign stock has been in Buenos Ayres 
dry kips, which have been sold here in large quantities 
and at firm prices, ranging from 12%%c. up to 13%c. 








A Good Demand for Leather 


(THERE is a steady amount of business transacted in 
~ leather in and about the New York market, with an 
increased demand reported in Boston and some improve- 
ment noted in the Western trade. Some fair sized sales 
have been made of oak sole, but trade generally in sole 
leather is not as good as in upper stock. There is a 
little activity in collar leather with several transactions 
reported of this variety in lots of 300 to 400 dozens each, 
and some producers who are now well sold up are quoting 
collar leather on the basis of 24c. for No. 2 heavy, 22c. 
for No. 2 medium and 17c. for No. 3, but it is understood 
that late sales, noted above, were at concessions from 
these prices. 

Sole leather is quotably unchanged, although some large 
tanners have lately considered asking higher prices on 
choice lines of heavy oak backs and bends. The jobbing 
trade is very dull, but there is a steady consumption by 
shoe manufacturers. Hemlock tannages and low grade 

so-called” oak are difficult to move. In offal, union bellies 

are moving pretty well at 14c. to 16c. Hemlock offal is 
dull. Double oak rough shoulders are quoted around 38c. 
to 39c. for choice stock, with some special light weights 
bringing up to 40c. Some double shoulders are offered 
at 36c., but these are mostly spready stock. Belting butts 
are freely offered on a 60c. basis, with No. 2’s at 58c. 
and No. 3’s at 48c. for some Boston tannages; the belting 
business is improving. 

In upper leather, calfskins are still moving well with 
an excellent demand for fine bright finish black, and these 
In some cases are selling at even higher prices than colors. 
There is, however, a somewhat stronger call for mahogany 
shade colored calf for both men’s and women’s shoes. 
Good lines of calf, both in black and colors, are bringing 
around 50c. for first selection, 45c. for seconds and 40c. 
for thirds, but some top grades of black have sold at 
52c. to 58c., and one special selection up to 55c. Black 








suede is in good demand at up to 65c. for top grade, with 
one sale made here of 100 dozens at this price, and in a 
few instances small lots have sold at as high as 70¢., 
although light weight suede that required “backing’ 
brings about 5c. less. There is a good call for glazed and 
boarded colored chrome sides and kips, and one producer 
of this leather is not booking any more orders for 30 days 
until he catches up with deliveries. 

There is a larger production of patent leather this 
month than during July and trade is still good although 
somewhat reduced in the Boston district. Prices of rep- 
resentative lines of patents are from 30c. to 40c. per foot 
for the larger sizes, according to quality, with some 
special stock bringing still higher prices. In chrome sides, 
high-grade elk for sport shoes is quoted from 47c. and 
down, while cheaper grades of elk for work shoes range 
from 18c. to 25c., and are in good demand. Small chrome 
sides for street shoes are fairly active with more call 
for low priced stock. Some imported black sides have been 
marketed in Boston. Sales are being made of low-grade 
colored calf at 25c., with some lots moved at this price 
consisting of pretty fair cutting stock. Considerable sup- 
plies of low-grade colored sides have been sold down to 
15¢c., and one lot of 3,500 sides sold here at 10c. 





Imports of Hides 


THE low prices prevailing here in raw material used 

in the production of leather, especially cattle hides, 
is being reflected in materially reduced importations. 
Official statistics give the quantity of cattle hides imported 
for the fiscal year ending June 30th at 198,573,338 pounds, 
whereas during the corresponding period of the previous 
year these imports amounted to 439,461,092, or consider- 
ably more than twice as much. The decrease has been 
from every exporting country, the shipments here from 
Argentina alone were more than cut in half, amounting 
to 82,970,916 pounds as against 174,261,397 pounds. Those 
from Uruguay were 27,557,960 pounds against 45,458,057 
pounds; from Brazil, 21,536,845 pounds against 36,714,026 
pounds; from Canada, 20,428,361 pounds against 35,785,- 
491 pounds, and from British India, 2,567,598 pounds 
against 15,411,122 pounds. There was also a great falling 
off in importations of goatskins, as the total for the fiscal 
year amounted to only 41,728,166 pounds as against 126,- 
995,612 pounds for the year previous. The decrease in 
calfskins was not quite so great, however, as in some of 
the other lines, imports of these being 35,589,617 pounds 
as against 68,359,825 pounds. 

The falling off in imports was caused by the heavy 
shipments here during the last six months of 1919 and 
the first half of 1920, the markets here being very heavily 
overstocked. Despite lessened receipts during this fiscal 
year, supplies of many varieties are still quite large. The 
markets in Europe have ranged slightly higher than in 
this country and in consequence there has been an export 
trade in cattle hides from here to Europe, gang, Ba 
Germany. Most of the export business in hides has n 
in Latin-American dry stock, such as Colombians and 
similar descriptions, and it is generally expected that 
unless the demand for leather in this country made from 
this class of hides increases, very few of the so-called 
“eommon varieties” of dry hides will come here as they 
can be shipped to Europe direct from points of origin 
at a lower cost. : 





Boot and Shoe Trade.—Conditions existing at many 
shoe centers are not quite as satisfactory as heretofore and outside 
of specialties for women’s wear, orders being booked for forward 
delivery have fallen off to some extent. There are some exceptions 
to this, however, particularly in Western sections and reports 
from St. Louis are that producers there are very busy. Very 
satisfactory conditions also prevail in Milwaukee, Chicago, St. Paul 
and Minneapolis. In women’s goods, practically all of the shoes 
selling in urban districts are low cuts and one of the largest 
wholesalers in the country states that during the year past only 
5 per cent. of the sales made by his concern of women’s shoes, 
outside of old ladies’ lines, have been high boots. Considerable 
quantities of women’s high shoes, that accumulated on the market, 
have been remade into low cuts, in order to dispose of them. 





Philippine Tobacco Crop Unsold.—rtThe Philippine 
tobacco industry is now passing through a rather serious crisis, 
writes THE WORLD’S MARKETS Manila correspondent. During the 
month of April practically all the factories had to close down be- 
cause of labor troubles, and up to the present writing have been 
unable to resume operations. As a result fully 50 per cent. of the 
1920 crop of tobacco still remains in the hands of the plantefs. 
Under normal conditions that crop would have been disposed of by 
the beginning of the year. The 1921 crop is now being harvested. 
Approximately 25,000,000 less cigars were exported during April.of 
this year than during the same month of 1920. 






































































12 DUN’S REVIEW 





fAugust 20, 1921 











WHEAT MARKET DEPRESSED 


Sharp Breaks Result from Bearish Pressure and 
Weakness Elsewhere 


HEAT prices declined sharply in the early trading this 
week, feeling in general with the other markets the 
depression in security values on the New York Stock 
Exchange. After some early strength prices broke sharply, 
the decline at the lowest mid-week point reaching over 6c. 
for both the September and December options. On Mon- 
day prices closed unchanged to a quarter higher, after a 
range of 1%c. for the day. The statistical position, al- 
though showing an increase of 5,000,000 bushels in the 
visible, was without effect, although last week’s increase of 
10,000,000 had brought free selling. The September option 
closed unchanged on Monday at $1.24%, having sold earlier 
from $1.25% to $1.23%,, while the December option at 
$1.26% was up 4c. after ranging from $1.25% to $1.27%. 
On Tuesday bearish pressure came into the market, largely 
induced by Wall Street conditions and the sharp declines 
in corn and oats. There was no outside demand to offset 
the heavy selling and prices declined from 3%c. to 3c. 
for the early higher level. A depressing influence in the 
market appeared in the primary arrivals, the latter amount- 
ing to 2,341,000 bushels compared with 2,091,000 bushels 
a week ago and 1,282,000 last year. This came as a sur- 
prise to the trade who had been looking for a lessened 
rather than an increased movement. The gain as com- 
pared with a week ago was due to the increased Spring 
movement in the Northwest. At the close on Tuesday 
September was quoted at $1.22%4, off 2%c., after fluctua- 
tions from $1.21% to $1.25 and December at $1.23%, off 
2%c., after a range from $1.23% to $1.26%. 
Daily closing quotations of wheat options in the Chicago 
market follow: 





Fri. Sat. Mon. Tues. Wed. Thur-. 
Baept.ccocece 1.23% 1.24% 1.24% 1.22 1.19% 1.16% 
SSS 1.25% 1.26 26% 1.23% 1.20% 1.17% 


Daily closing quotations of corn options in the Chicage 
market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Piiicnesseede 56% 5656 56% 55 54% 52% 
Ses D5 3g 55% 55% 53 58% 52% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Fri. gat. Mon. Tues. Wed. Thurs. 
id ea 36 353% 34% 33% 33% 32% 
th wesewesbtacen 39 38% 38 37 3656 35% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 























o—————- Wheat-—_——... Flour. - Corn 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. 
eee ceccecs 2,215,000 322,000 38,000 857,000 17,000 
Saturday ..... 2,108,000 242,000 5,000 771.000 112,000 
Monday .....- 3,651,000 3,534,000 24,000 1,271,000 9,000 
Tuesday ..... 2,371,000 934,000 26,000 1.183,000 173,000 
Wednesday ... 2,331,000 818,000 14,000 1.366,000 43,000 
Thursday .... 2,069,000 240,000 31,000 859,000 77,000 
Total ......14,745,000 6,°90,000 138,000 6,307,000 431,000 


Last Year.... 8,821,000 5,721,000 101,000 1,707,000 16,000 


Bears continued active in the market on Wednesday and 
further declines occurred. Opening prices were from Ic. 
to 1%c. lower and continued to decline, partly influenced 
by the further decline in corn and oats and the unsettle- 
ment in provisions. The September option closed on 
Wednesday at $1.19%, off 3c., after fluctuating between 
$1.19 and $1.22% and the December option at $1.20%, off 
oc., after a range from $1.20% to $1.24%. Activity marked 
the opening of trading on Thursday and prices were steadier 
under the influence of commission house buying induced by 
the heavy export sales on Tuesday and Wednesday, which 
was placed at 4,500,000 bushels. The continued demand 
from this source and the betterment in foreign exchange 
were helpful factors in bringing about a fair-sized rally. 
In the later trading prices were easier, but the selling 
pressure had lightened materially. 





Boston.—The shoe industry maintains its previous satisfactory 
condition. Leather is in demand and steady for all varieties. 
Hides and skins are quiet. 





Chicago Grain and Provision Markets 


Cui1caGco.—In spite of liberal export buying, the wheat 
market started the week with a decided downturn. In addi- 
tion to a large increase in the visible supply, the weakness 
in coarse grains had a depressing influence, and with nar- 
row trading prices gave way readily. Free purchases for 
shipment abroad were reported on the decline and there 
was also a good milling demand, which it is estimated jg 
now running about 1,000,000 bushels a day. Country offer- 
ings of wheat are light and Winter wheat receipts are fall- 
ing off, while the arrivals of Spring wheat in the North- 
west are increasing. The Spring wheat movement makes a 
bearish comparison at present, as it has started unusually 
early. So far, however, the contract grades of Spring 
wheat have held fairly well, although Winter wheat premi- 
ums have eased off somewhat. Cash prices have lost some 
of the advance of 3c. to 4c. recorded last week. 

Receipts of corn are the heaviest in five years at this 
season. The movement has increased rapidly of late and 
as there are enough cars for moving all the grain offered, 
indications point to a liberal run for the next few weeks, 
Farmers are more disposed to sell and bids of 1%c. to 1%e. 
over September for No. 2 white and yellow for future ship- 
ment are attractive to producers. September corn is tight, 
as there is a large short interest. Export buying is heavy 
and is expected to continue. Nevertheless, there has been 
free liquidation this week, especially in December, and new 
low prices for the crop have been recorded. Lack of out- 
side support has made it easy for short sellers to depress 
the market. 

Oats also have felt the effect of liquidation and heavy 
receipts. Hedging business is reported to be the largest on 
record. It is estimated in the trade that around 60,000,000 
bushels of hedged oats are being carried into the Chicago 
future delivery market. The spread has widened from 1 %e. 
to 34%4c., and some cash handlers expect it to widen to 4c. or 
better. The cash market has been easy with only moderate 
demand. 

Primary receipts of grain last week were 31,643,000 
bushels, the largest at this time since 1918, but 6,444,000 
bushels less than the previous week. The total is 14,100,000 
bushels over last year and 28 per cent. above the five-year 
average. Arrivals of wheat were 16,242,000 bushels, 
against 17,956,000 bushels the previous week and 9,404,000 
bushels last year; of corn 5,276,000 bushels, against 3,991,- 
000 bushels the previous week and 1,822,000 bushels last 
year; and of oats 8,150,000 bushels, against 13,730,000 
bushels the previous week and 5,210,000 bushels last year. 
Shipments of wheat were 12,495,000 bushels, against 11,- 
470,000 bushels the previous week and 6,806,000 bushels 
last year; of corn 3,261,000 bushels, against 3,858,000 
bushels the previous week and 1,816,000 bushels last year, 
and of oats 2,998,000 bushels, against 3,353,000 bushels the 
previous week and 2,471,000 bushels last year. The week’s 
visible supply figures showed for wheat: an increase of 
4,947,000 bushels to a total of 39,514,000 bushels, against 
20,653,000 bushels last year; for corn'a decrease of 1,140,- 
000 bushels to a total of 12,529,000 bushels, against 4,705,- 
000 bushels last year, and for oats an increase of 5,926,000 
bushels to a total of 47,625,000 bushels, against 4,086,000 
bushels last year. 

Provisions have been affected by the setback in grains, 
especially corn, and prices have yielded moderately. 
Liquidation in lard also has had a weakening effect on the 
market. Stocks of lard decreased from 96,713,000 pounds 
to 86,358,000 pounds during the first half of August, accord- 
ing to the semi-monthly statement issued this week. Short 
rib middle stocks are 8,514,000 pounds, against 9,104,000 
pounds on August 1 and 16,093,000 pounds last year. 





Cocoanut Oil Stocks in Manila.— Stocks of cocoanut 
oil in Manila July 1 amounted to 15,000 tons, according to the Manila 
correspondent of THE WoRLD’S MARKETS. The few mills that are 
operating are working on a part-time basis. Milling interests report 
that the industry has suffered considerably as a result of the 
manipulations of speculators. These speculators bought practically 
all the visible supplies of copra and compelled the mil!s to pay 4 
very high price for the raw product. In 1918, about 20 crushing 
mills were in operation, but today this number is considerably 
diminished, and it is estimated that milling operations are only 
about 20 per cent. of the volume of those of 1919. During April of 
this year nearly 2,000,000 pesos worth of copra was exported to the 
United States because the local mills.could not afford to buy it and 
sell the oil at current market prices. 

Prices of copra throughout May ranged from 8.25 to 10.25 pesos 
per picul. Cocoanut oil was quoted at from 30 to 33% centavos per 
kilo. Some 7,048 metric tons were exported during the two weeks 
ending May 28. During the same two weeks 13,008 piculs of copra 
were exported. The copra of the current crop of cocoanuts is reach- 
ing the marketing centers steadily now and may be expected to 
increase in volume for the next four or five months. 
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COTTON MARKET NARROW 


Prices Fluctuate Narrowly, and the Market Heavy 
in Tone 





[THE cotton market was dull and narrow during most of 
this week’s trading, reflecting the lack of outside in- 
terest and the adverse effect of the stock market depres- 
sion as well as the unsettlement in foreign exchange and 
the continued mixed reports on weather conditions 
throughout the crop territory. On Monday the market 
closed with losses from 5 to 12 points after a session in 
which less business was done than had been transacted in 
several weeks. The poor crop reports that came from the 
belt created no special demand from the bullish interests 
and when efforts were made to advance prices, offerings 
were met in sufficient quantity to keep practically at a 
level with the prices current at the close of last week. 
After opening losses of 10 to 13 points, prices fluctuated 
narrowly but partially made up the earlier loss only to 
sink back again with October ending at 13.06; December 
at 13.48 each off 12 points, January at 13.53 off 10, March 
at 13.75 off 8 and May at 13.85 off 5. 
Daily closing quotations of cotton futures in the New 
York market follow: 





Fri. Sat. Mon. Tues. Wed. Thurs. 

ee 12.90 12.88 12.76 12.70 12.48 12.68 
Dt ene eeoee 13.20 13.18 13.06 13.00 12.78 12.98 
December ...e++- 18.63 13.60 13.48 18.41 13.19 13.41 
January ......... 13.65 13.63 13.53 13.43 13.22 13.46 
chs dedessuneses 13.87 13.83 13.75 13.66 13.43 13.72 

SPOT COTTON PRICES 

Middling Uplands: Fri. Sat. Mon. Tues. Wed. Thurs. 
New Orleans, cents.... 12.13 12,13 12.18 12.00 12.00 12.00 
New York, cents...... 13.25 13.20 13.05 13.00 12.80 18.00 
Savannah, cents....... 12.18 12.00 12.00 12.00 12.00 12.00 
Galveston, CentB..ceccece 12.65 12.80 12.80 12.80 1°,.60 12.80 
Memphis, cents........ 11.50 11.50 11.5 11,50 11.50 11.50 
Norfolk, cemt®......e.+. 12.00 12,00 12.00 11.75 11.76 12.00 
ugusta, Cents. ...++.. 12.50 12.38 12.25 12.25 12.00 12.00 
Houston, cents........ 12.50 12.50 12.25 12.25 12.00 12.25 
Little Rock, cents..... 11.25 11.25 11,25 11.25 11.00 11.00 
St. Louis, cents....... 11.50 11,50 11.50 11.40 11.50 11.50 
Dallas. cents.......... 11.50 11.50 11.34 11.35 11.20 11,80 
Philadelphia. cents....... 13.50 13.50 13.45 13.30 13.25 13°05 


On Tuesday the market continued heavy and while at 
one time quotations were down 12 points the tone was 
not weak, recoveries occurring frequently enough to keep 
the decline within narrow limits. The early unfavorable 
factors included reports of labor troubles, the failure of 
an old established textile firm in Belgium as well as the 
decline in marks and sterling. Weather reports brought 
unfavorable crop news from many sections of the belt, 
however, and while the latter did not create any aggres- 
siveness on the part of the bulls it tended to restrict 
bearish operations to a large extent, and accounted for the 
occasional improvement in prices. After irregular fluc- 
tuations quotations closed on Tuesday at 13 for October 
off 6 points, at 13.41 for December off 7, at 13.43 for 
January off 10, at 13.66 for March off 9, and at 13.77 for 
May off 8. 

Wednesday on the whole was another quiet and feature- 
less day, although early prices were better on renewed un- 
favorable weather in the South and early covering in 
anticipation of the Government’s weekly weather report. 
Prices were up from 5 to 12 points in the early trading 
with Liverpool and local interests taking the offerings 
which were mostly from the spot houses and the South. 
There was no life to the trading, however, and the market 
moved listlessly until late in the day when a decidedly 
easy tone developed as a result of selling, induced by the 
weekly weather report, which was less unfavorable than 
expected. October closed on Wednesday at 12.78 off 12 
points, December at 13.19 off 22, January at 13.22 off 20, 
March at 13.43 off 23, and May at 13.53 off 24 points. 
A combination of better cables from Liverpool, an im- 
provement in foreign exchange, and continued showery 
weather in the Eastern belt resulted in advances from 4 
to 7 points at the first call on Thursday. Later on an 
easier tone developed on local and Southern selling with 
losses of 3 to 6 points. Prices continued their irregular 
trend with fluctuations within narrow limits in the sub- 
sequent trading. 


STOCK MARKET DEPRESSED 


Industrial Issues Forced to New Low Levels through 
Bearish Pressure 





HE stock market was again under bearish pressure in 
the early part of the week with sharp drives against 
the industrial issues particularly, which resulted in many 
of them touching new low records for the year. The 
offerings were not in heavy volume, but the absence of 
buying power made operations on the bearish side of the 
market matters of easy accomplishment. The oil shares 
were the particular center of attack, with Mexican 
Petroleum bearing the brunt of the selling pressure and 
offering little resistance until the price was forced down 
to within a fraction of the lowest level of the year, when 
a sharp counter movement occurred that brought a brisk 
rally in which a part of the earlier loss was made up. 
This upturn occurred in the latter part of Wednesday’s 
session and induced the covering of shorts in other parts 
of the list, bringing that day’s business to close with 
a number of substantial gains. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year wrt. Sat. Mon, Tues. Wed. Thurs. 
> Ra< 61. 59.57 59.59 a 64 59.43 59.44 59.68 
oF 80. 76 85. 51 65.16 4.82 64.69 64.75 64.95 
G. & T. 49.77 57.15 57.15 57.05 56.75 57.05 57.30 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Buding.. -—-Stock Skares-—, oo - Bond ns -——— -- 
Aug.gi8s, 1921 This Week Last Year. This Week. Last Year. 
Mriday .cccece 436,600 389,600 $7,851,000 $7,524,000 
saturday ....- 129,100 133,000 3,388,000 3,670,000 
Monday ......- 388,540 280,100 6,701,000 8,152,000 
Tuesday ...... 463,500 434,900 8,781,000 9,889,000 
Wednesday ... 427,0 337,300 9,295,000 7,270,000 
ursday ..... 406,800 332,500 10,160,000 10, 017,000 
BOGS ceccc. 2,251,500 1,907,400 $45,976,000 $46,522,000 


In the preceding weakness new low records for the year 
were reached by General Electric, Cosden & Co., Houston 
Oil, Sinclair Oil, Sheel Transport, Caddo Oil, International 
Harvester, American Steel Foundries, Chandler Motor, 
Continental Can, International Paper, Pressed Steel Car, 
Sears, Roebuck & Co., United States- Industrial Alcohol, 
American International, Central Leather, New York Air 
Brake, United States Rubber and Cuban American Sugar. 
The three last named issues, in addition to the general 
market trend, were affected by special devlopments in 
each of the company’s affairs. In the case of United 
States Rubber, the death of the Chairman of the Board 
of Directors, Colonel Colt, was the disturbing influence. 


The change from cash to scrip payments of dividends was 


apparently anticipated in New York Air Brake’s decline, 
while the cessation of dividends on the common stock 
brought Cuban American Sugar to its low level. The 
steel shares as a group were relatively firm and while 
affected to some extent by the depression elsewhere, rail- 
road shares were in the main quiet, with a comparatively 
good undertone. Atchison, Topeka & Santa Fe preferred, 
was particularly notable for a new high price for the year. 

There was no news to account for the market’s early 
sharp decline. In the trading late in the week covering 
of shorts was a sustaining influence, but there was no 
indication of any enlargement of the outside demand and 
in its absence the market Temained in the hands of 
professional traders, who were still apparently ranged on 
the bearish side. 

The bond market was adversely affected by the firmness 
of money rates and the weakness in the stock division. 
While prices developed an easier tone, the conditions 
indicated were reflected more in a curtailment of the 
demand, rather than in any important setback in prices. 
The Western Union Telegraph 6%s, which were marketed 
early this week, were admitted to the trading. Several 
other new issues were offered for subscription and readily 
taken. The United States Government war paper was 
steadily bought with the best demand appearing for the 
3%s, the fourth 4%s and the Victory 4%s. The foreign 
governments were less active, but the demand, while not 
so insistent, was sufficient to absorb offerings without 
any very considerable concessions in prices. 
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SOME FURTHER PRICE REDUCTION 


Considerable Resistance Shown in a Number of 
Lines 


ROWING resistance to the downward trend of values 

was strongly evident this week in the wholesale mar- 
kets for the chief commodities, 34 recessions appearing 
in the comprehensive list of quotations received by DUN’S 
REVIEW, as against 26 advances, whereas 38 out of the 
63 changes occurring last week were declines and for the 
corresponding week a year ago 45 decreases compared 
with 24 gains. 

Considerable irregularity prevailed in grain, heavy 
offerings and the unfavorable foreign exchange situation 
more than offsetting liberal export buying and having a 
depressing affect on wheat, in sympathy with which there 
was some weakening in corn, oats and rye. In live meats, 
beef and sheep were in fair demand and held steady, 
but hogs were unsettled gnd prices declined sharply, 
reflecting the movements of grain. Provisions moved 
somewhat erratically, with advances in some products 
and declines in others, but net changes were relatively 
slight. Trading in dairy products was not particularly 
active, and butter was very weak, while the tone of 
cheese and eggs was easy. 

The iron and steel markets continue unsettled, com- 
petition for business by some producers resulting in fur- 
ther shading of prices on certain classes of material, but 
concessions are being made with growing reluctance and 
the general situation appears to be developing increased 
stability. Sentiment in cotton goods is becoming steadily 
more confident, and a hardening in values of some kinds 
of merchandise indicates that the recent improvement is 
fully sustained. No material change has occurred in 
hides and leather, but the gains that have been noted 
during the last few weeks are firmly held. 








Reactionary Tendency to Cheese.—Trading in 
cheese was moderate in volume this week, but while local prices 
for choice State made goods were fully maintained, advices of a 
decline in Wisconsin caused a generally easier feeling, particularly 
in western makes. There was a fair inquiry for cheese grading 
slightly under the best, and quotations on these held steady, but 
undergrades and skims were neglected. Nothing much was done 
in the way of exports, although some buyers were reported to be 
in the market looking for cheap lots. 





Firm Market for Choice Eggs.—Receipts are well 
maintained for this period, but as only a very small proportion 
consists of strictly fresh laid eggs, quotations on these are firmly 
held. A good many buyers who formerly took only the choicest 
stock have now turned their attention to eggs that grade firsts 
to extra firsts, and as the consumptive demand for these is fairly 
active, declines are strongly resisted. Undergrades, however, are 
rapidly accumulating, and as offerings of these are far in excess 
of requirements prices have developed so much irregularity that 
quotations are little more than nominal. Only a few nearby fancy 
eggs are being received, and those coming in are promptly absorbed 
at a premium above regular quotations. 





Spices in Better Demand.—aA considerably better de- 
mand has developed this week for practically all kinds of spices 
and, owing to reports of higher foreign markets, prices of most 
varieties hardened perceptibly. Peppers were in especially brisk 
request, although cloves were also in good demand and mace was 
held firm by the paucity of supplies. More interest was displayed 
in cinnamon and ginger and an active demand was noted for 
paprika. 





Sugar Quiet, but Steady.—rtThere was no feature of 
outstanding importance in the local sugar market this week, for, 
while an easier feeling in raws was in evidence, demand for 
refined remained steady, with quotations unchanged on the basis 
of from 6c. to 6.30c. for fine granulated, the lower figure, however, 
being little more than nominal when prompt deliveries were needed. 





Condensed Milk Prices Firmer.—Condensed milk met 
with quite a fair demand during the past week, reflecting in- 
creasing domestic consumption and some fairly large purchases for 
export. The market appeared to be developing a much stronger 
undertone, and some packers displayed a disposition to ask an 
advance on future deliveries. 








Spot Coffee F airly Steady.—Local demand for coffee 
is along routine lines, country buyers operating with considerably 
more freedom than of late, and, while their purchases are usually 
moderate in size, the large number of sales aggregate quite a gyp-. 
stantial total. Business fell off somewhat towards the end of the 
week, but prices, which showed an early advance, held steady, ang 
some authorities predict that business will rapidly broaden, owing 
to the depletion of stocks in many quarters, if the upward tendency 
of values is maintained. 





Canned Goods Tend Upward.—aAlmost all kinds of 
canned goods were in brisk demand this week, and the upward 
trend to prices continued to be the most prominent feature ip 
the trading. Spot tomatoes are in limited supply and strongly 
held, while corn remains in active request at steadily mounting 
prices. String beans are selling freely and the same situation 
prevails in peas, while the movement of limas, asparagus, succotash 
and beets is somewhat restricted by competition of the fregh 
products. 





Philippine Sugar Stocks.— Large stocks of sugar are 
being held by producers and exporters in the hope that better prices 
may be realized, according to THE WoRLD’s MARKETS Manila corre. 
spondent. While exact figures of stocks for the entire archipelago 
are not available, those of the port of Iloilo, the chief sugar port of 
the islands, may serve as a basis for fairly accurate calculation. 
At the close of May there were 1,270,520 piculs (a picul equals 
139.44 pounds) of sugar in the warehouses of Iloilo. These stocks 
were about equally distributed between centrifugals and muscovados, 
From the latter part of May up to the beginning of July the arrivals 
and exports of sugar were about equal. Other ports through which 
Sugar is exported reported a similar condition. 

Recently large holders of stock have shown a disposition to sell 
at the prevailing market price and tonnage is now being sought for 
shipments abroad. Prices quoted for muscovados, Iloilo Nos. 1 to 5, 
range from 6.50 to 4.25 pesos per picul for buyers and from 7.50 to 
5.50 pesos for sellers; for Manilas Nos. 1 to 5 the quotations range 
between 6.00 and 4.00 pesos for buyers and 7.25 and 5.25 pesos for 
sellers; centrifugals are quoted at 10 to 11 pesos for buyers and 
11 pesos for sellers. 





Increased Output of Naval Stores.—Compilation of 
reports from individual producers and consumers of naval stores for 
the 1920 producing season, which has just been completed by the 
Bureau of Chemistry, United States Department of Agriculture, 
shows that 488,548 casks of gum spirits of turpentine and 1,577,398 
round barrels of gum rosin were made. There were on hand at the 
stills on March 31, 1921, the close of the 1920 season, 30,429 casks 
of spirits of turpentine and 327,055 round barrels of rosin. 

During the calendar year 1920, a total of 34,932 casks of wood 
turpentine and 180,138 barrels of wood rosin and reclaimed rosin 
were made. The stocks at wood distilling and rosin reclaiming 
plants on December 31, 1920, were 7,616 casks of turpentine and 
50,882 barrels of rosin. 

On March 31, 1921, the consuming industries of the country had 
on hand, or in transit to the plants, a total of 30,528 casks of tur- 
pentine and 217,302 barrels of rosin. On this same date, the stocks 
at the ports and in hands of large dealers and jobbers at the prin- 
cipal distributing points of the country were 74,686 casks of tur- 
pentine and 479,142 barrels of rosin. 





Camphor Production.— While business in the market 
for crude and refined camphor has been confined to comparatively 
small orders for many weeks past, large buyers are not believed t0 
have any large stocks available, with the consequence that it is 
felt that they must sooner or later enter the market for better 
quantities. Demand for finished products containing camphor has 
been slow, but it is po'nted out that the manufacturers of these 
finished products have largely rid themselves of finished goods, or at 
least have not any large accumulations awaiting disposal and must 
therefore begin increased consumption shortly in order to keep in 
business. 

Meanwhile, a survey of conditions in the primary markets of 
Japan and China shows that in the crude there is evident a tendency 
to increase the volume of business for future delivery. Advices 
relative to the export of camphor from Japan to all parts of the 
world during the period embracing January, February, March and 
April of this year make an interesting comparison with statistics 
for the same period in the years 1919 and 1920. These figures are 
given below : 








1919. 1920. 1921. 
Country— Kin Kin Kin 
I ee eg 46 2.393 430 
ee ats 297 638 248 
en eae 488 170 3 
I a a iin 6.540 566 
PRON SLE ae ee ee 1 65 158 
EL Sea eT ae rene 359 315 253 
a a a 7.731 4,147 1,757 
SESS 1s aa RR ea EA NS 1.998.112 2,316,147 388,103 
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WHOLESALE QUOTATIONS OF ‘COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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FINANCIAL SPECIAL NOTICES SPECIAL NOTICES 


THE NECESSITY OF FRAMING. BEEBE, President SAMUEL 1. GRAIAM, Sec’y & Treas. 
CREDIT INSURANCE! GIBSON & WESSON, Inc. w 

Credit Insurance begins when your INSURANCE 
.. nba voor a your ls Sn Mtl Wiens MANN’S 


chandise has left the protection of your cree LOOSE LEAF SYS 
four walls and is turned into accounts.! 110 William Street, - NEW YORK TEMS 














Many office problems may be 

Our new Simplified Protective Policy = —_ * 200 aid Raper 

oose Leaf Forms. ey can 

“4 steasty F mrasesaeerne De cat J. SPAULDING & SONS CO., INC be made to save time, labor 

outstanding accounts agama abnor- T N.Y and expense. They effect real 
mal losses. The terms are liberal—yet onawanda, N. Y. efficiency and economy. 


the cost is moderate. 





CONSULT US 


@[ You can't afford not to carry Credit Manufacturers of WILLIAM MANN COMP ANY 


Insurance. . . 
sina Hard Fibre and Fibre Products eee a oe 


The American Credit-Indemnity Co. PHILADELPHIA—NEW YORK 


of New York GRANITE STATE NATIONAL WOODWOFK 
St. Louis All Principal Cities New York|| FIRE INSURANCE COMPANY MACHINE CO. 
BE. M. TRBAT, President Portsmouth, N. H. DOVER, N. H. 


President, John H. Bartlett Manufacturers of and 


Vice Pres., Joseph O. Hobbs . ¥ 
Secretary, John W. Emery Dealers in Woodwork 


. Asst. Secy., Orel A. Dexter ing Machinery of 
Barrow, Wade, Guthrie & Co. | Cashion Wallace D. Smith Gesee Dances 


PUBLIC ACCOUNTANTS Write us fully regarding your needy . 
Broad Exchange Building, 25 Broad Street - nictlghmepsinlgite ; 


New York 









































L. H. SHATTUCK, Inc. THE DRAPER-MAYNARD CO. 
CHICAGO—Monadnock Bldg. RGnnatnensow., tS ES. Manufacturers of 
PHILADELPHIA—Finance Bldg. ENGINEERS--CONTRACTORS 


SAN FRANCISCO—Exposition Bldg. Construction of mills, business ae SPORTING GOODS | 
BOSTON—Scollay Bldg. blocks, schools and hospitals. < TS Plymouth, N. H., 
UTICA—The Clarendon Bldg. Engineering reports and ZV aS -. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, investigations 
E. C.; Cable “Adorjest”’ 





























LANT BROS. : 
COMPTON W. JONES & CO I. B. WILLIAMS & SONS ° NT EROS. =o 
Federal income Tax Specialists DOVER, N. H. Manufacturers of: 


Claims—Investigations—Returns New York City Office, 71-73 Murray Si 9 ; 
Departmental Correspondence Chicago Office, 14-16 N. Franklin St. perp Se Seca Seal bot. 
Amoskeag Bank Bidg., Manchester, N. H. Manufacturers of flat and round leathe: BOOTS EX 4d LOW =a 
Union Mutual Bidg., Portland, Maine belting, lace leather and Goodyea: an -C 
Connections welting. One of the oldest and largest 
Boston New York Washington companies in this line in the world. 












































: . PAGE BELTING COMPANY | 
Capital and Surplus United poe am 1g Company i ae 


Reopen ees LEATHER BELTING 
First Wisconsin National Bank race and Homlock—Nalled Boxes Concord, N. Hi. 


° Sewdust Bag Wood Bundled Edging: 
Milwaukee Correspondence solicited 









































” Send for our free booklet | 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” ||! Studley Box & Lumber Co. 


of great practical value in determining | Rochester, N. H. 





SERVICE 


h 4 h how 
much insurance you should carry—and Mfrs. of BOX SHOOKS A DDRESSING—Done 
in adjusting loss. Any quantity in all grades of New i 
THE LLOYD-THOMAS CO. England lumber. First-class facilities MAILING—<Acco mplish ed © 


1128 Wilson Ave., Chicago for transit milling. Tell us your re 
75 Fulton St., New York City quirements. 




















LISTS—Compiled 
LETTERS—Reproduced 





NOTICE TO CABLERS 


ABC Sth “Improved” $18. 
Same Text with Condenser 9. 
ABC 6th Latest 9 
Salt. Grain Codes 
Sentley 5 Letter, Latest 
~ , Traveler Edition 








oe 


oe 


ACCURACY GUARANTEED _ 
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RAPID ADDRESSING MACH 


BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 





waco iS 
2szes 


ada 50c. for postal delivery 





27. 
West’n Union 5 Let. Used 25. 

Kelly’s World Directory 11 
WwW. Cc. BENSINGER CO. CODE BOOK DISTRIBUTOR 
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50 
00 
75 
Y 
Phone: Bowi. Gr. 6989 W-350—15 Whitehall St., N. Y. City Cables: Multigraph N. Y. 


























